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THE MONEY MARKET. 


was the confidence 


In the early days of the week—such 
inspired by the 
and by Sir Edward Grey’s speech—discounts came 


down with a run, 


months’ bills was about 4§ per cent., while short bills | 


were discounted at 44 per cent. or less. And yester- 


day the rates again weakened perceptibly. The 
movement was based on perhaps exaggerated hopes 
of a reduction in the Bank rate early in April. The 
Bank return showed a Reserve of 4,26,739,000, nearly 


a million and a-half lower than at this time last year, 
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when the Bank rate was 34 per cent. The Proportion | paratively small operation would probably be suf Fran 
was under 40—-3} points below last year. Both money | to drain the open market of its availah| ‘supplies ay a 
and stock markets will continue to watch with anxiety thus foreign exchanges would respond re r hy 6 a 
the progress of Europe towards peace. There are signs | oe oe . 'scount would a 
that if the repurchase of American and Canadian rail- | ship of the Central Institution eee stil ne v les re! and 
road stocks by London and Berlin should begin on a | directly or through friendly interests. mol, |, ne Cither orti 
large scale the gold exported from New York to Europe | fully taken. On the Bourse business jc tere... Se 
may also be recalled. But this would be more than offset | activity only in a few speculative si nee ae sure 
by the return of the hoarded gold into circulation. We | rest neglected. ‘To-day 1,000,000 f] i: a ub! 
hear from Frankfort reports that business is improving | one - ae municipality of ih <Tsum were offered imi 
a little in Austria. Our Buenos Ayres correspondent | hae ie i ag cree Cuban ‘clephone 6 p 
: . Vs | - preference shares will be introd t 
writes :—** Gold is being deposited in the Caja de Con- | parity of the London price, and on Tuesday « x Eur 
version. On March 5th it reached a total of | $800,000 Santiago Electric Light and 1 ae cece | 
$242,500,000, but the banks’ rates of interest and dis- | cent. bonds will be issued at 984 per cent. * ee nob 
count were manmected by this plethora of gold, remain- Subjoined is our usual table of current rates ‘dD 
em on ee See BANK RATE and MARKET RATE é; 
- : : i ". ane! teck | A.Fort- Three M 
Our Berlin correspondent telegraphs :—The Bourse a es! ae. | aoe 5 
opened irregularly, but strengthened later, shipping | ities ? e t , 
shares being prominent. But operators still lack con- teed oak 45 4i 43 Ss ; 
fidence, and there is little business. Discounts are un- | 
changed at 5{ per cent. for long periods, and 6 per cent, | LONDON MARKET RATE Compared with FOREIGN MARKET ‘ 
for short maturities. Day-to-day money is about 6 per | <iininsniamatiyige ee 
cent. The cheque on London is a point lower at 20.44. poate Week. |Last Week ieee es = | 
* * *% * ee eereerT % % % % I 
Our New York correspondent telegraphs :—The t Bertin's..| * li eas 1 eo Pe : 
money outlook has improved. The April settlements ; aa eS , A ae "4 
are apparently anticipated, but time money is ex-|_» CallMoney) + 4 ee ie EL 9 


pected to remain firm, because many new issues are 
pending. A better undertone has been developing in 
the stock markets. But the rise has been checked by 
flood disasters causing losses estimated at 50 to 100 
million dollars, which will fall largely upon railroads. 
The improved conditions in Europe are decidedly help- 
ful here. The chances for currency legislation during 
the extra session are strengthening, and there is less 
fear of a radical revision of the tariff. Nevertheless | 


| RATES of EXCHANGE. 
| 
| 
business is slackening somewhat. The outlook for | FOREIGN POLICY AND NAVAL ARMAMENTS. 
| 
| 
| 
| 
j 


This Week |Last Week | tit ato, ato |} Ment 
Per Mille. | Per Mille | Per Mille Per Mille. | Per Mille D 
France..... eoee-| 1¢ for us 2 for us 1 for us 2 agst us § for us : 
Germany........ 14 for us | ij for us % for us g for us | 1% for us 
Holland .......- | 3g for us | 2g for us | 24 for us ; agstus 23 for us S 
New York ..... | 24; for us | 23 forus | 24 forus 2% as | 2g for us 





winter wheat is excellent. The floods will seriously | 
check pig-iron production. Bridge-builders are em- 
barrassed, as they have to execute old orders besides 
replacing the bridges recently destroyed. 


Tue fall of Adrianople, following upon Sir Edward 
Grey’s most satisfactory announcement that the con- 
| cert of Europe has at last agreed about the Northern 
* * » * frontiers of Albania, giving Djakova to Servia an 
Our Amsterdam correspondent writes :—The situa-| Scutari to Albania, has greatly relieved 
tion in the money market is becoming interesting. 
Funds are readily available at around 34 per cent. for 
call loans, and this is also the rate for monthly advances 
though as regards the latter a little more reticence is 
noticeable. This attitude may not be unconnected with 
the position of the exchanges, or, rather, of the 
German and London cheques, which are in close 


tension throughout Europe. It seems now pr 
certain that hostilities will be suspended within a few 
»| days, and that the work of ‘reconstruction in South 
Eastern Europe will be commenced. Thi dif ulties 
will be enormous, for bad relations already prevail 
between Bulgaria and Servia, and worse between Bu 
garia and Greece. The Kings and Governments in a 


proximity to gold export point. Hence the possibility mee 
; . -e afraid of being 
three, and not least in Montenegro, are airaid of being 


of the Bank raising its rate in order to protect its gold 
reserves is a contingency which, though apparently re- 
mote, may have entered into the calculations of bankers 
here. For the present, however, the Bank is still in a 


° : traitors unless they 
murdered, deposed, or decried as traitors unk ¢} 
that [to 


secure a much larger share of territory than tat 


which thev would be entitled in a fair division of tM 


very strong position, its holding of foreign gold bills ‘Is. Fortunately, when once the war is over and 
being over 18,000,000 guilders, whilst its surplus re- ee Sg? d to their farms, it will be 
serve, chiefly held in the shape of gold, is over | the soldiers have returne ap ill 

“1 
: . ° . Tr . ke » Exch uers Wii 
it to part with gold at any time, though its avowed | one another. The bankruptcy of the Excheq > ” 
policy is to do so where gold is required for export | also have a pacifying effect, if the loanmongers 


. . : : 6° tankeee n 
owing to the exchanges having actually crossed export | | ondon, Paris, and Berlin make peace and a limitatio 


. ade . : os m2 ‘ . : ee aaa al T he 
point. Accordingly no account is taken of any possible of armaments conditions of post-bellum finance. oT 
advantages which may be offered abroad in order to Sir Edward Grey’s speect 
1 matter, tone, and temper of Sir Edwé 
secure Dutch gold, and which might render export hi be desired, and they have given great 
profitable even below actual gold point. At times such | leave nothing to —s 5 d England. We sit- | 
t gin ° : * . “nol: Be 
as these one cannot help reflecting how much more | satisfaction both in Germany and Eng q his | 
at f > . . to atten !! 
effective is the method adopted by the Bank of England | cerely hope that success will continue to te 


of curtailing floating supplies in the open market when 
circumstances render this desirable. The only weapon | 
in the hands of the Bank of the Netherlands, after ex- | 
haustion of its foreign portfolio, would be turns of the | 
discount screw. But even these might not have the | he much- ultivated 
full effect desired so long as the open market is entirely | 2 war, puts an end for good to the a 
out of touch with the central institution. Yet a com-! theory that we might be compelled to >>! 


efforts for the pacification of Europe. tn = 
Minister’s plain statement in the House 0! ‘ — 
on Monday, that we have no unpublished 
which could lead Parliament and the Gover! 


’ - nr 
gations 


. . aia i tia ~ > as 1ec ar ] or] 

50,000,000 fl. Furthermore, its charter does not compel | very difficult to persuade the allies to start lig 
| . 

nent into 
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which taken to bind 


was naturally the Adminis- 


a nasil tf he present Government, even during ae Che First Lord of the Admiralty, and 1 
ese a oO crisis, mever committed itself to the | UUNK the Prime Ministe sa : ; a 
me — .rmed interference in a European quarrel ; ae reached the clin 1x in our naval expenditt 
oe it 1 : wc year we may} hetantial pen 
; aa eve y be true about the past, it is now a tema vm : dh : = — ; —— =~ 
rie that the : = France and in Russia | reduction.” We think the House of Commons | is 
t look for B itish assistance. Nor, ee may he | entitled to an ¢ xplanation from both Mr Lloyd Georg: 
-e does the ¢ hinet or the House of Cc ommons or | and the Prime Minister. 
blic opinion endorse the strange proposition of The | If we pass from Mr Churchill's deeds to his words, 
oe = the business of Great Britain to main- | “© ™4) find in his speech of We dnesday some consoling 
| te ae tn force of arms) the equilibrium of topic o and phrases. His proposal for a neveel holiday 
in (presumé : sos . | and his demonstration of the futilitv of a rivalry which 
Saseee. There are three main objec tions to this makes no difference in the relative streneth of flee ts. are 
eat and disee en _ moet is that | all to the good if he can make foreign countries believe 
body can attach any rational meaning to the | that he would carry out his own proposals. But there 
balance of power.” The second is, supposing there | IS one passage whi ch d deserves ver y parti ular attention 
he a balance, no outsider could possibly maintain it. | 45 4" indi ation of the anti-commercial policy of th 
be third is, supposing it were possible to maintain Adanaralty. it is in refer nes to what he calls went 
-tthetum. the only way to do it would be for the rote — and we print the whole passage in order that 
equilibrium, re ‘ ; shipowners and merchants, manv of whom are re wane 
utside Power, Great Britain, to jump from one scale Lord Loreburn’s  v: aluable le tte rs on the reform al 
another as circumstances dictated. Thus, if France | naval laws, may be ina position to judge for themselves. 


ad Russia seemed to be winning, we should have to 
9 Germany, or vice versa, deserting our allies as 
a a as the y APP ared to be successful ! 

We this nonsensical doctrine, 
really unworthy ‘od serious refutation, 

in g armaments as handled by 
In 1009 Mr Churchill asked himself 
longer a Ce rvative, 


Conservative party 


turn from which 
Mr Churchill. 
why he was no 
and answered: ‘‘ Because the 
inclined too much to repose 
the future security and pre-eminence of 
the country upon naval and military preparations, and 
uld sometimes have us believe that you can 

feared and respected by the mere multi 

At that time he loved to 


reasin 


nse 
are 
their faith for 


Ni ice 
his country 
ation of ironclad ships.’ 
ke fun of the 
for he 

rease of the 


; 
tically, oe 1g 


seemed to be bitterly o 
Navy. ‘‘ Of course,’ 
¢ the McKenna panic, 


opposed to the 
’ he said, sarc 
‘we have 


as- 


got no 


Navy of ¢ <ind whatever, not even a fishing smack, 
for the . mi iilons a year thi it we give to the Ad- 
ralty.”’ This year ‘‘ we give ’’ the Admiralty a record 


ngure of £46,300,000, and Mr Churchill ‘‘ fears’ 


to the problem | 


Tory scaremongers and naval expan- | 


’ that | 


there i is no pr sae of avoiding large and continuous 


reases in naval armaments in future years, unless 
e period of acute rivalries and rapid scientific expan- 
necomes to anend.’’ He consoles us by the thought 
we have eat accumulations of capital, and that 


arge extensions of taxation are possible to provide for 
\dmiralty expenditure. Meanwhile, what has Mr 
‘nurchill done? He had suggested to Germany a 
tio of 16 to and the German Admiralty and 
eign Otlice had accepted that ratio in a_ friendly 
sirit His answer is to lay down this year six super- 
Vreadnoughts to the German three, which he explains 
ment that one of these ships is presented 


10, 


by the State 


te most loyal in Malay. This subterfuge is 
“ age and lurid reflection upon his own criticism 
8) | the Cons 


rv: ative party for thinking that you can 


lake the country respected by a mere multiplic ation of 
ronclad s} ins. 


hoe 


! 
INKS th it 


hs performance of this kind will make him 
hd Nis Gor ‘ 


‘nment respected and honoured either at 


me or abr oad. It is utterly unworthy of a great 
country lik 

- ours. We hope that Sir Edward Grey 
ind Mr “ 


‘squith will see and insist upon this blot being 
“moved before the end of the year by a ‘‘ Deplemen- 
ty Estimate instead of by the ‘‘ Supplementary 
Churchill threatens. Already the result 
nill’s work is that while the German rate 
has fallen from 4, 4 in 1910-11, to 2, 3 
a }, Our naval expenditure has risen substan- 
ve ‘the country seems to be threatened with an 
tion or a reduction of Sinking Fund in 
What the Cabinet means by allow- 
‘Ss squandering of the national resources 
litary expansion we are at a loss to con- 
wo vears ago the Chancellor of the Ex- 
in his Budget speech the following state- 


one which Mr 





special reference 
Conference and the London Conference that certain of the 
Great Powers have 
vert merchant 


I now turn to one aspect of trade pr ‘otection which requires 
It was made clear at the second Hague 
reserved to themselves the right to con- 


steamers into cruisers, not merely in national 


harbours, but : necessary on the high seas. There is now 
good reason to believe that a considerable number of foreign 
| merchant steamers may a rapidly eonenha into armed ships 
by the mounting of gut The sea-borne trade of the world 
follows well-marked nna upon ne irly all of which the 
tonnage of the British mercantile marine largely predominates. 
Our food-carrying liners and vessels carrying raw material 


following these trade routes would, in certain : contingencies, 
meet foreign vessels armed and equipped in the manner 
described. Ifthe British ships had no armament they would 
be atthe mercy of any foreign liners carrying one effective 
gun and a few rounds of ammunition. It would be obviously 
absurd to meet the contingency of considerable numbers of 
foreign armoured merchant 


cruisers on the high seas by 
building an equal number of cruisers. That would expose 
this country to an expenditure of money to meet a particular | 


danger altogether disproportionate to the expense caused to | 


any foreign Power in creating that danger. Hostile cruisers, 
wherever they are found, will be covered and met by British 


ships of war, but the proper reply to an armed merchantman | 


is another merchantman armed in her own defence. 

This is the position to which the Admiralty have felt it 
necessary to draw the attention of leading shipowners. We 
have felt justified in pointing out to them the danger to life 


| and property which would be incurred if their vessels were 


totally incapable of offering any defence to an attack. The 
shipowners have responded to the Admiralty invitation with 
cordiality, and substantial progress has been made in the 
direction of meeting it as a defensive measure by preparing 
to equip a number of first-class British liners to repel an 


| attack of an armed foreign merchant cruiser. (Cheers.) 
| Although these vessels have, of course,a wholly different 


| status from that of the regularly-commissioned merchant 


| cruisers such 


' Churchill is vastly mistaken if he | STSW®: 


| necessary structural conversion, which is not great. 


ment, the Admiralty have felt that the greater part of the 
cost of the necessary equipment should not fall upon the 


as those we obtain under the Cunard agree. | 


owners, and we have decided, therefore, to lend the neces- | 


sary guns, to supply ammunition, and to provide for the 
training ot members of the ship’s company to form the guns’ 


The 


The owners on their part are paying the cost of the | 


sritish mercantile marine will, of course, have the protection | 


of the Royal Navy under all possible circumstances, but it is 
obviously impossible to guarantee individual vessels from 
attack when they are scattered on their voyages all over the 
world. Noone can pretend to view these measures without 
regret, or without hoping that the period of retrogression all 
over the world which has rendered them necessary may be 
succeeded by days of broader international confidence and 
agreement than those through which we are now passing. 


This means in effect that the Admiralty now at last 
admits its total incapacity to protect British shipping. 
We are to return to the period of the seventeenth 
century, when every shipowner was expected to protect 
his own vessel if he could against piracy and privateers. 
Mr Churchill’s statement is so audacious and opens up 
such 
fare at sea, that we can only commend it 

most serious consideration of British shipowners. 
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PROSPECTS OF TRADE. 


THE prospect of peace in the Balkans, and of much 
better feeling among the Great Powers, has caused an 
upward movement in the Stock Exchange, has some- 
what eased the money market, and has diffused more 
confidence and hopefulness in financial and commercial 
circles. The outlook is, in fact, appreciably brighter, 
and would, of course, become still more so if some 
real and successful effort were made to abate the ruinous 
competition in armaments. The events of the last 
two or three months have given a very serious check 
to the trade movement, and it is evident that we have 
been on the brink of an international collapse. For 
the moment the worst seems to have passed; with the 
turn of the financial year on March 31st the money 
market always sails into comparatively calm water, and 
it is happily unlikely that a financial disaster will 
occur in the early summer months, provided there is 
no sudden change for the worse in the international 
situation. But though the corner has been turned, 
people are anxiously asking whether the trade boom 
is nearing an end, or whether a fresh upward move- 
ment is to be expected with the passing of financial 
stringency. In fact, is there reason to suppose that 
the tide of trade prosperity has reached the turning- 
point or not? 

It is not easy to obtain evidence on which to base a 
reply to this question; but of all the various statistics 
available those relating to prices of wholesale commodi- 
ties are the most suggestive. In times of boom brisk 
trading and speculation drive the prices of materials 
far above the level of the preceding years, and recent 
experience shows that the lead in such a movement 
is always taken by iron and other minerals. An 
examination of recent prices shows that though an 
upward general movement has been in progress, the 
rise has not yet gone nearly so far as in booms of 
former years. This may be seen from the following 
table, in which our Index Number of prices, classified 
into various large groups, is given for the last three 
trade cycles. It is, of course, well known that during 
this period there has been a continuous upward move- 
ment in the general level of prices, and, therefore, we 
can learn nothing from a comparison of actual Index 
Numbers which would show that prices are now higher 
than for 30 or 40 years past. The influence of the 
boom is rather to be measured by the extent to which 
prices run up from the immediately preceding general 
level. Hence in the table the average Index Number 
of the group is given for two years of steady prices 
before the upward movement had begun, and prices at 
the height of the boom are compared with this level :— 
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i Boom of 1900. 
i | siiag| 
4 ee a 
! | (500) (400) (500) (500) | (300) |(2,200) 
i" Average, 1897-8 ........| 382 | 340 450 528 | 309 | 2,009 
li End June, 1900........, 521 | 554 532 | 566 6309 -| 2,482 
| __ Rise .... +. +--+ 000+) +58% +638% +18 % +7 % os |+24% 
Boom of 1907. 
Average, 1904-5 ........, 531 | 382 509 503 (316 © 2,241 
End June, 1907........| 640 | 554 | 577 | 580 | 316 | 2667 
ais wneee ee! 420% +45% + 14% + 15% +19% 
PRESENT Boom. 
Average, 1910-11........| 604 | 423 | 597 534 | (342 | 2,500 
January, 1913.......... (377 | 2,747 


631 | 540 _ 602 








Rise teen ees: 












Thus prices at the beginning of January were only 
10 per cent. above the level of the years of steady 
prices, whereas they ran up 24 per cent. in the boom 
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of 1900 and 19 per cent. in the boom of 1907. In the 
textile group, though jute, hemp, and wool ar: higher. || 
cotton is lower than two years ago; all mincrale ein 
higher, but the rise is not nearly so extreme as jp pre- 
ceding booms, while in the miscellaneous group the 
upward movement has assumed very modest «imep. || 
sions. In fact, the two food groups have plaved a 
much more important part in causing the ; in the 
total Index Number than is usually the case in boom | 
years, so that if we took only raw materials, the rice || 
would look even smaller in comparison with 1qo0 and 
1907. The general figures, in short, do not indicate || 
excessive speculation and overtrading on a scale that 
is comparable with preceding years. It is, ; course, 
a bad sign that food prices should be high, to living 
is dear there is less money to spend on othe: | 
Fortunately the upward movement of food | t in 


respect of wheat; but is caused by the higher prices 
for meat, rice, sugar, &c. 


It is interesting to contrast with these figures the 
statistics of the money market. In the table which 
follows, the Bank and market discount rates are given 


for the boom years in comparison with the preceding 





‘* fallow ’’ years. In this matter the statistics for 1913 || 
are, of course, only for a short period of high rates, || 
and are therefore not strictly comparable with th pre- 
ceding periods. But the results are much more like || 


ae 


scare ’’’ figures than the commodity results : 
Boom of 1900. 











Bank Rate. Market Rate. 
£sad £sd 
Average, 1897-8 ......+66. 219 7... 2 310 
oo — BOD ccccccneee 319 2B .... 313 3 
Boom of 1907. 
Average, 1904-5 ereeeeeeer 3 3 0 . S33 3 
0 WGOT wcccccveee ae @ sce 4 9 9 
PRESENT Boom. 
Average, 1910-11.......... San ee wee 3 1 G 
ig 1913 (3 months 
only) 5 0 0 4147 
It is noticeable that just as the general level of prices 
is rising, so there is a steady rise in the discount rate of || 
‘‘normal’’ years. Capital has been destroyed on a || 
great scale by war and armaments. The savings which || 
remain can command higher rates of interest {rom trade |} 
and productive enterprise. 
ell | 
THE RUSSIAN BUDGET FOR 1913. 


RuLes of sound finance which cannot for long be 


potentialities, such as Russia. For generations the 
Government of the Tsar has balanced its accounts by 
money borrowed at one time in Holland and Great 


France and Germany. It was widely supposed that the 
continuance of this state of affairs would sooner OF 
later make Russia bankrupt; and British investors who 
began to drop Russia after the Crimean War shook 
their heads at what they considered the folly of 
Continental capitalists in throwing good mone) 
after bad by continually subscribing to further 
new loans. But in the past four or five Teal 
a certain change of attitude may be © marke 
on the part of the British public towards 4 
as a field for investment. Political — 
tions doubtless played their part ; the formation of t r 
Triple Entente made British investors more — 
to look favourably upon Russia, and the ee 
the Duma, however limited its powers, helped om 
Foreign Office in leading City opinion to a more ae 
view of the reactionary internal policy pursued by the 
Russian Government. But an even more important 
factor has been a remarkable improvement in the a 
cial position of the Russian Government since Oo 
improvement which has enabled it to make bot e : 
meet without the aid of loans, and has come What 
surprise to British students of Russian finance. ; 
effect the heavy cost of mobilisation and the prolific = 
of bankruptcies in the last six months may have op '™® 
year’s finance remains to be seen. 


Russia 


———e 


neglected by small States may be broken with compara || 
tive impunity by countries of vast extent and enormous |} 


Britain, and during the past 20 or 30 years mainly 1n || 
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Unfort unately, rt is not possible to present a very | 
account of the Russian finances during recent 
veart in particular to the complic ations which 
result from t the division into ‘‘ ordinary ”’ and “ extra- 
ordinary,”’ where these classifications do not signify any 
real distinction. For example, expenditure on 


newal of st 
ordinar’ 


ow! 


capital expt nditure on railway construction, which | 
might more justly be described as ‘‘ extraordinary.’ 
The movement of the ‘‘ ordinary ’’ Budget, therefore, 


does not co! , : 
each year, while extraordinary expenditure may in some 


years contain capital expenditure on railways and other 
public works. The total ordinary and extraordinary 
receipts and expel ‘nditure in each year since 1903 is as 
follows, in millions of roubles 














a: : Receipts. Expenditure. 

el 
= ‘ Ordi- | Extra-| Ordi-| Extra- 

go> one nary. | ordy. ‘Total.} Potal.$) nary. _ordy. | Total. 
Se cecenkves “1. 2031.8 170.9/ 2,235 3/1,883.0\ 224921079 | 
DE Rieskesv ae +++, 2,018.3) 385.4, 2,420.6) 1,906.8 830.9 2,737.7 | 
ae eer 793.5) 2,989.7| 1,925.2 1,279.6 3,204.8 | 
TU ceed used eviaws 2,271.7) 1,084.1| 3,423.8) 2,061.1) 1,151.6 3,212.7 | 
1907 ......sesee00+ 2,542.5, 143.0) 2,529.8' 2196.0) 386.6 25826 
ME sientewnse +++ 2,417.8) 200.9) 2,650.7| 2,387.8, 268.9 2,656.7 
BE sksecses we -++-| 2,526.3) 154.5) 2,712.8) 2,451.4) 159.3, 2,607.6 
Be Watessesa »+++| 2,781.0) 24: 1) 2,805.1; 2,473.2} 123.5 2,596.7 
Pgreeeaewn oo. | 3,951.8 2.6| 2,989.9) 2,536.0) 309.7 2,845.7 
BREE ceccoscccccecs| 5. 4, 2,860.6) 2,669.9! 289.3 2,975.3 
a 3,072.0 5.4} 3,092.0) 2,711.7; 407.3) 3,119.0 
Te iiicinsss scatial 3,169.1) 10.€| 3.179.112.9878 2206 3,268.4 

Estimate + Auditor’s report. t Including some 

arrears from former Budgets 

The table indicates the heavy deficits that occurred 


during the Russo-Japanese War and during the period 
of internal di 


sorders in 1905. During this period the 

|| extraordin receipts were increased by the proceeds 
| of large loans, so that there was in reality a recurring 
et ol tual revenue under expe nditure. After 
1908 the wth of ordinary receipts became very rapid, 


and cons! de able surpluses began to be heape d up, so 


that the free balance of the Tre ‘asury, Which amounted 
| to caly 000 roubles at the beginning of 1909, was 
swelled {77,000,000 roubles, or, say, £47,700,000, 
on Janu 1, 1912, and 450,000,000 roubles on 
Janu i913. Expenditure could be met without 
resort to 


loans. 


The Budget estimates for the current year are based 


] 1. ae 
largely u the returns for 1911 as modified by the 
revenue and expenditure figures for part of 1912. ‘The 


final results of the 


t 1911 Budget were more favourable 
‘nan expected, in view of the failure of the harvest in 


twenty provinces and territories in European and 
Asiatic R issia, Not only was the paying capac ity of 
the p duced, but large assignments were required 
from the lreasury for famine relief. The actual re- 
—s linary revenue were 244,074,000 roubles 
Over th 


; the estimates, half of which was accounted for 


hy Gs 

‘toe erty and capital, including railways, while 
t > + 

the res mainly due to Customs and roy: alties. The 
revenue etur 


irns for the first eight months of 1912 were 
tists ctory, 
~itase the estimates for the year. 


n revenue, however, is largely 


al 
aiso ve 


This improve- 
counter- 


Ail 


the | ; supplementary assignments unforeseen by 
ae ee which swelled ordinary expenditure 
vil ; 0 roubles, and extrz .ordinary expenditure 
° 75,490,000 roubles. This was largely due to} 
‘ sistance in food and seed corn to sufferers by the 
re Qtr, and to the redemption of the Warsaw- | 
tl = way by the State. Very large supplemen- 
| We i lad nts were also made to the army and nav ye | 
| the D a to observe that the Budget Committee o | 
ee in a report on the Budget for 1912, ex- | 
2 ga opinion that the Government should pay 
= ttention to this question of supplementary 
expenditure, and try to reduce the number of applica- 


upplementary assignments. The Minister of 
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re- 
‘res and materiel is included in the ‘‘ extra- | 
Budget, together with expenditure entailed 


reduction of taxation. 
| advancing quite as rapidly as revenue, and the pro- 
by the Russo-Japanese War and its consequences, and | 


| accumulated surpluses, 
rrectly indicate the financial situation of | 


| direct 
| 22,500,000 roubles, chiefly 


| passed by the Third Duma. 


and point to another large in- | 


| cludes 18,000,000 roubles. 





—_—$— 





Finance, in his memorandum on the Budget, states ‘ies 


the Government has already begun to examine the 
que stion. 


unsatisfac tory 
gance. 


‘Lhe 


existing system, indeed, is a most 
one, which makes for gross extrava- 
It is a significant fact, too, that in spite of 
rapidly growing revenue, there is no suggestion of a 
On the contrary, expenditure is 


posed Budget for 1913 shows a deficit of 29,264,000 
roubles, say, £2 which has to be filled 
from the Treasury, consisting of 
the Government can 
apparently utilise entirely uncontrolled by the Duma. 
It is no wonder that M. Kokovtsoff, the Minister of 
Finance, attaches great importance to the preservation 


or, 49260, 400, 
balance the 


which 


free ol 


| of the free balance. The reason which he gives for 
retaining however, is a somewhat singular one. 
‘* The possession of such free resources as _ the 


. 


Treasury now has at its disposal,’’ he says, ‘‘ enables 
the State, without having recourse to loans, to disburse 
considerable sums both on productive requirements and 
on those entailed by extraordinary circumstances.”’ 
This he regards as of especial importance in Russia, 
whose welfare so greatly depends on a good harvest. 
It appears to us, however, that sound finance requires 
a very much stricter policy. At present it is only too 
easy to raid these accumulated surpluses whenever 
money is needed. The balance of revenue and expendi- 


| ture for 1913 is obtained as follows :— 
Roubles. 
Ordinary revenue ......ceeeeeeeees . 3,169,142,828 
Extraordinary revenue ..... ecceccecs 10,000,000 
3,179,142,828 
From free balance of the Treasury.... 29,264,133 
3,208,406, 961 
Ordinary expenditure...... coccccesee 2,987,784,205 
Extraordinary expenditure .......... 220,622,756 
3,208,406,961 
The Budget, as it stands, leaves a deficit to be filled 
| from the free balance, and is a quite unsatisfactory 
| method otf procedure to suggest that the receipts are 
likely to be greater than the estimates, for this will 
certainly be true of the expenses. 

But let us note the sources whence increased re- || 
ceipts are anticipated, and the directions in which the 
monev will be expended. It is estimated that direct 
taxes will vield 19,200,000 roubles more, of which 


9,300,000 roubles will come from the tax on commer 

ind industrv, 6,600,000 roubles from land and dues on 
‘and 3,300,000 roubles from income-tax on 
Duties are expected to bring in 26,400,000 
3 46,400,000 roubles more, 
In- | 


increase ¢ I 


real estate, 
securities. 
roubles more, and royalties ouble: 
owing to increased consumption of spirits. 
to show an 
under the head of Customs, 
oleum. On the side 
out that a great nut 
consequence 
Thus the new shipbuild- 


mainly 
taxes are also estimated 


‘ a 
tobacco, liquor and pet of ex 
penditure it is pointed 


are a necessary 


nber of 


ot laws 


assignments 


linge programme will re qu lire an increase of 61 yOOO ,OOO 
| ed - 26 bles. 
roubles, and the army estimates 30,000,000 rouD 

These sums are required meet expenses in connec- 


tion with laws already passed. [he total increase in 


the expenditure on the army and navy !s indeed greater 


still, for the ordinary estimates of the Ministry of 


Marine are 71,228,000 canal s higher, and those of the 


roubles higher, while a 


| Ministrv of War 52,660,000 
| small extras rdinary increase on defence of 124,020 
roubles is also foreseen. On the other hand, there 1s | 


a considerable exp: insion in expenditure on works and 
services of a de velopmental chara For 


I re 3 aget | 
organisation of commercial ports the 1913 Bu ig 
ainst QoO7 ,O0O roubles in 


, th 
ter. c 


ane i0Nn G,200,000 roubles 
» 8,000,000 roubles more 


and 2,700,000 for 


IQI2. For secondary 
more are re ‘quired, while 
demanded sos elementary educz 


are 


ition, 


increased pay of teachers in Chur rch schools. The . 
are numerous smaller increases, an 1d some are “09 = | 
; ve r nts 1e 
to works which are essenti: sy developmental. 
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estimated expenditure on the public debt service is a 
shade less than last year, and it is stated that since 
1910 the debt has been annually reduced—if but 
slightly. The Russian Government is borrowing with 
one hand almost as much as it pays back with the 
other, though it is true that the purposes of the new 
loans are in several instances of a useful kind. The 
worst features in Russian economics just now are the 
enormously high protective duties, which multiply 
trusts and oppress the consumers, and the dangerous 
expansion in the expenditure on armaments, which 
threatens another outbreak of heavy borrowing. 





SHOPS LARGE AND SMALL. 


One of Mr H. G. Wells’ many didactic novels has 
for its basis the theory that most small shopkeepers 
are at once incapable and insolvent. They suffer, ac- 
cording to this idea, from want of education, want of 
enterprise, want of opportunity, and, above all, from 
want of bookkeeping. They live for many years on 
the verge of bankruptcy, never knowing how far assets 
would meet liabilities, existing on capital, and always 
drawing nearer to the inevitable day when the shutters 
will go up for the last time. The theory is probably 
exaggerated, for most of us know a number of pros- 
perous small shopkeepers who conduct their businesses 
skilfully and keep their accounts as well as any small 
accounts need to be kept; but there is no doubt that 
the position of the small man in retail trade has be- 
come increasingly difficult, and it would make an 
extremely interesting inquiry if it were possible to get 
at the real condition of a large number of shopkeepers 
and find out how they meet the competition of big men 
and what margin they have between themselves and 
insolvency. Unfortunately, such an inquiry is out of 
the question, but we can arrive at some idea of the 
problems with which the little man is faced by looking 
at the published reports of the big companies, and 
tracing the changes in their balance-sheets. In this 
article we bring together reports of several companies 
which have a number of shops for different purposes, 
purposes so different that the only point in common is 
the possession of a retail business. The reports, how- 
ever, have much similarity at the present time, 
especially the complaint of high prices and of the 
greater difficulty of doing a profitable business with the 
commodity markets as firm as thev have been in the 
last eighteen months. The effect of higher prices may 
be seen in the balance-sheets, almost all of which show 
a considerably bigger value of stocks in hand. It need 
scarcely be pointed out that the holding of big values 
in stock involves the use of large quantities of capital, 
and there is no doubt that the small shopkeeper, who 
has little or no accumulation of capital, must be to a 
certain extent embarrassed by any rise in the price of 
his commodities. When we talk about the boom in 
trade and the volume of home and foreign commerce 
it would be well to remember this class of the com- 
munity which scarcely enjoys the same degree of pros- 
perity as other classes. Neither should it be forgotten 
that a permanent rise in the level of prices would 
handicap the small trader at the expense of his wealthy 
rival tending to squeeze out the man with one shop, 
and leave the field clear to the company with many 
shops or the store with many departments. How the 
companies have done in the past few vears can be 
seen from the following table :— ; 


——-Net Profit.- 





1910. 1911. 1912. 
£ £ £ 

DO cncsecrevercoscsees (RR. «« 108 .. Tae 
Boots (Eas‘tern)................ 22,443 .. 24099 .. 24989 
Chas. Baker and Co. ........ os Sek «6... 26233 .. 173003 
NI cc ik dé bain Des kee oo» 94,195 .. 83,349 .. 37,548 
Freeman, Hardy, and Willis .... 62,396 .. 65,098 .. 73,310 
oe EE TO 15,630 .. 13,675 15,186 


Home and Colonial Stores ...... 116,860 .. 174818 .. 151.724 


International Tea Co.’s Stores .. 109,142 .. 107,623 .. 125,045 
SND ovivdscucvevccecécacaces AME co ROR .. RSM 
NEE YO 26K bn da ees cui ces « 6836 «. DOO ... 23 
Maypole Dairy ............ --+- 401,860 .. 484,640 .. 543,688 
PMS OE se cbcnscicceakss Ee «sc. “OS 22,978 
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The results, on the whole, are satisfac: Dintie 
profits are not in every case higher. Alber: j ‘oo 
Co., for example, the tobacconists, report | 
and make a very interesting reference to 1] 
with the Imperial Tobacco Company, thy 
which almost controls the trade. The « xp 
combine has, we are told, been detrimenta} 
terests of Albert Baker and Co., and though dis 
tors are anxious to remain on friendly terms, they 
come to the conclusion that compromis: 
factory, and are determined to enter into 
petition. It will be instructive to watch ¢! 
of the company in the future, and everyon: 
the courage of the directors in standing up 1 
mous organisation of the Imperial Tobacco Company. 
At the same time, we may remember that Albert Bak, 
are in a very much better position to resist the comb; 
than most retail shopkeepers, and if a company of thi 
size finds it difficult to hold its own, what must be th 
difficulties of a man with a single small shop. On 
cannot but wish the company good luck in the ‘ keen 
competition ’’ that it contemplates. Anothe: 
with rather poor results is Eastman’s, which has been 
hit by the high price of meat, and has found it necessary 
to pass its ordinary dividend. No depreciation has been 
written off in the past year before arriving at profits. | 
Last vear £7,000 was set aside on that account. | 
On the other hand, the Maypole Dairy has | 
continued its very prosperous 
profits now reach the enormous figure of £543,000 
per annum. It is_ increasing its capital to 
£,1,400,000, and is taking steps to 
supplies of the right quality ’’ of nuts for its m: 


career, and_ the 


‘ , — 
secure suthcient 


So we have another example of the retailer becoming 
first manufacturer and then the supplier of its own raw 
material, and so bringing the whole process of produe- 


tion, manufacture, and distribution into the hands of | 
a single organisation. Other companies included i 

our table tend in the same direction, for thers 
connections between the suppliers and the retailers, 
which make the business of the shopkeeper more | 
simple. One example is the intimate relation between 
Kearley and Tongue, the big provision merchants, and 
the International Stores, which own shops all over the | 


“ 1 
ATe CIOS 


country, and another instance is seen in Freeman, | 
Hardy, and Willis, who have on their board a well- | 
known leather factor of Bermondsey. This kind of | 
relationship must be of help to the shop-owning com-| 
pany, and proportionately a handicap on th small | 
shopkeeper. Freeman, Hardy and Willis are not merely 

distributing shopkeepers, but manufacturers of te! 

goods, and this, probably, has much to do with the 
success of their business. The soundness of their | 


finance, however, is the secret of their steady dividend, 
for, in spite of the rapid extension of the business, the 
balance-sheet reveals a very strong position indeed. 
The profits of the Home and Colonial Store S ar 
rather lower than they were a year ago, but the volume 








of business has been larger, and more capita hye 
to be issued in the future. R. and J. R cree. the 
balata merchants, who do a retail boot trade, have Te | 
: ; eae 
covered something of their lost profits, but the com ; ” 
. . . . . . bs : fF st y 1 f 
is still far from justifying the hopes formed of it whe 
. . . 4 . a i »<S nfon § j 
first the public took an interest in its fortunes. L ae 
report for the past twelve months is not yet Issucc, bu 
Ee ea > Sovures trom 
for purposes of comparison we take the figure 
: yur nex 
the three latest profit and loss accounts. In our ne 
table we analvse the balance-sheets of the companies 
; | = 
Total | Re | Leases | Stock- g,og. © ae 
| Liabili-| serves. |PT Prty - will oat 
ties. | - ; &e. trace wee — 
Beene et eae ae £ | £ = £ 7101 
ker. ...ce-se--+-+-.| 224,467) 14,000) 127, » seal 0.476 
counemenelis 2... "| 540249) 82,723) 379/220 123.702, 25.000 15h 
Charles Baker ............- 411.350} 36,416) 158,65 172 = STA 0996 | 
Eastman’'s .............-se-- 1-261,504| _'75,000}1,005,707 el oN 79 803 
Freeman, Hardy, and Willis eee ee ee aa nil 1838 
Home and Colonial ......../1,957,944 270,836) 280,666 = aOR 129,605 | 
International Tea ........ 1,739,968, 307,383, 508,347 312, “oC 213,101 | 
REL raGiscapasasbaertunis 4,014,508) 145,000)2,417,848 ',059.490 9... “6 768 
SIRS. isso 5. cede5seee 142,724, 11,000, 57,798 a 497 a) 612,622 
Maypole Dairy ............ 2,262,016 620 000) 893,019 ee "13.000 18,767 


851,386) 16,006) 134,592 


R. and J Dick se sscesceeses 


* Not separately stated. 
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ee ‘ 
It is a comme nplace that the two great dangers ol 


as carried on by big companies are want 
al control and unsatisfactory finance. Of the 
| it is very difficult for an outsider to judge, but 





| trace 


ie will be wise to examine the balance-sheet 
S aithe he buying shares, and assure himself that 
he comp is not straining its finance through too 
wich enterprise or original over-capitalisation. The 
nost glaring example of bad finance is, of course, 


Lipton’s, which started with a deadweight of capital, 
ad increased resources later on by the very 
dangerous expedient of starting a saving’s bank and 
On the other 


side, we have the Maypole Dairy, with a comparatively 


s¢ 


iLS 


the proceeds into its business. 


sttine 
JULLIIS 
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small capital and cash and investments equivalent to | 


amount of its stock-in-trade. Other 
such as the Home and Colonial 
International Tea, have a very large item for goodwill 


ince-sheets, but the cash position is fairly 


searly twice the 


“mna ni 
compalhics, 


: eis ad 
n their Da 


Charles Baker and Co. have only £4,929 in 


and the | 


ctual cash and £13,922 in debts, against trade ac- 

ints of £35,162 and fixed deposits and sundry | 
accounts of 415,063. In view of the magnitude of the 
business and the stock-in-trade of over £170,000, the | 


liquid assets seems remarkably small 


\ retail trading company which lets its balance-sheet 
weak is sacrificing one of its chief advantages 
trader; it must be remembered that a 
no than 


business needs careful management less 


1 


| that a joint stock company does not run 
tself or succeed merely by the size of its capital. In 


he next table we show the record in dividends for 


f st seven vears :— 
DIVIDENDS 

1906 1907'190& 1909 (910 i91)] 1912 

r ee ee ee 6 5a Js . ) 1 “ 

co | Bet oe ae m1 
errr r ee - 2 nil 74 
_ 6 6 6 10 8 
and Willi 124 123 124 124, 124 124 124 
ae aaa grace 10 | 10 | 124; 15 | 173 «21° 
A *) 15 n n 10 y 2 0 
i ( mpa Vs 


A 64 7 8 8 6 6 f 

M sale vad 10 10/10 10 10 10 10 
bt ere 53% 533 623 61 100 0 2 

i @; DCE sv ciahaane eee , 5 


nies have reduced their dividends; 


reased them, and the others remain 





st ie reduction of Eastman’s distribution 
$ no temporary, but if Albert Baker and ¢ 
realty end to fight the combines, they might be wi 
to ) more money in hand and reduce:their dividend 
one-half per cent. We conclude with a 
és the prices and yields on the shares of 
‘ nies, 
z Pre- Pre 
¢ sent Year 1911. | Year 1912 sent Yield 
es ‘2 Am’unt Price 
4 ; £ £ Hghst/Lwst Hghst Lwst 
: 1 ; 58 


he ses 200,000 3 4 4 é 


VICKERS’ PROFIIS. 
t + 
i Ht Publication ol Vie kers’ nnual repo t iorms a fhit- 
ting complement to the oduction of the Navy Esti- 
mates, flor it shows e first signs of the influence ot 
the itest scare on the profits f the creat company. 
Vickers’ best year until now was 1906, but the latest 
kccountSs sho { t 1912 has beat that record, as far 
S total profits are concerned Lhe net result, how- 
ever, Is not quite so good, as the increase is more than 
absorbed by the interest « e debe es eated } 
1Gos. rhe figures ot the past seven vears are set out 
be low , 
— 
Den fit Deb Pre Specia]) Ord a Carried 
—t oe Div. Alloc. Div.  “*** Prw’rd 


1906...... 970,306 90,401 71,250 250,000 555,000 15 218,801 
1907...... 855,464 87,944 71,250 150,000 555,00C 15 211,076 
1908...... 552,220 135,374 71,250 -- $70,000 10 186,672 
1909.. 419,196 131,152 70,789 -. $70,000 10 33,927 
Te 657,397 126.724 70,625 370,600 10 03,970 


7 
570,000 10 | 205,030 


62 e 
763,789 122.104 70,625 100,000 
f 370,000 10 236,439 


989,203, 117,270 70,625 400,000 


‘ 
It S nstructive ) e tne inves tne hg e oft 
LrOss pre nts Viln ie r ¢ ad ( rer ilis of 
1 . { 11 ‘ ‘ e 
win mM \ I ¢ PULL S¢ ) ~ (*¢ \ ~ l In IGO4-5 
contrat Wo yn ‘ i f Y OOO ¢ id. 4 
1 A ’ % 
the next vear f[¢ Be vivk. oO d remained t about 
t il I . ul i S- \ wf > 4 eT 
' 
£,9,000,000, then to 4,12,3 i prot ship- 
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obvious that the scale of the company’s operations is 
very much greater than it was then. The prefer- 
ence and ordinary capital have throughout the period 
covered by these figures remained at 41,500,000 and 
£:3,700,000 respectively. It is now proposed to increase 
the ordinary capital by issuing 740,000 new shares at 
30s, thus providing well over £1,000,000 of new 


pany, but may be favourably affected or o:}y 
general financial conditions and the policy , 
the management in estimating the liabilitics 
The above classification may be said to indi 
approximately the order of the relative 
portance of the various sources of profit 
an old-established life office with strong rese: 
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dividend was only paid by encroaching on the carry- |} earned by the assurance funds, with the result tha: a 
forward, which was reduced by 4,177,000 in the two| the principal source of profit exhibits a ; of ex- a 
years, and nothing was allocated to the visible reserves pansion to-day (which is little less than \ding . 
j " - aK e > ~~. - > > . . ° ° . 5) oC! 
in 1908, 1909, or 1910. If we take the results of the | when viewed in the light of the pessimist tterances 
a<¢ Ave rer »F ‘ > AVernCeA eure > as e - : nas | an 
past seven years, we find that the average dividend paid which were wont to fall from the lips of eminent a 
on the ordinary capital is equal to 11 1-7 per cent., while actuaries a few years ago. In this connection. jt | | Fe 
if the special appropriations and addition to the carry- interesting to note that a paper was read, about the 
forward be taken into account, the average rate earned time referred to, with the object of showing that even P 
on the ees capital is 14.9 per cent. During the | jf the rate of interest fell to zero, life assurance would 4 
seven years the special allocations and net addition to} +31) continue to flourish, and tables of pren “a 
the carry-forward amount to EGS 000, an average of reserve values were calculated on the assumption that ; 
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Now that the new year has been fairly entered on, 
policyholders in those life assurance companies whose 
quinquennial valuations fell due to be made on 
December 31st last will probably turn their thoughts 
to the question of the profits which are likely to be 
declared as the result of the various valuations. 


The records compiled from the Blue-Books co! —s 
the annual returns of life offices show that the rate 0! 
interest earned on the assurance funds fell steadily 
over a long series of years, until it eventually r ached 
low-water mark in 1904, when it stood at 43 125 
cent. Since then it has steadily risen, until in 191t F |) 
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Those who are conversant with the business of life | reached £3 17s 3d per cent., and there is ever) ae 
assurance know that the profits of such companies are | to anticipate that the upward movement will c — | 
practically derived from the following sources :— What this really means to policyholders = ty nat | 
(1) Interest on the life assurance funds earned in perhaps, better comprehended when we — = | 
excess of the rate assumed in the valuation. this extra } per cent. on the funds relating bo - 1) || 
(2) Loading on the premiums not absorbed in ex- |‘ ordinary ’’ business (as distinguished from nage i 
penses of management. of life companies transacting business in the , aaa | 
(3) Favourable mortality experience. Kingdom represents a clear £,1,000,000 sterling byes | 
(4) Profit on lapses and surrenders. per annum than would have been the case 1! 1 cults 
(5) Profit on non-participating policies. ditions that obtained in 1904 still existed. The ™ 7 a 1 
(6) Profit on investments realised. obtained by individual companies will, of course, var 
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But the proportion in which they contribute to the ina 


total profit of any given period will vary not only with | quoted. 
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the constitution and methods of each individual com-' It is not possible to ascertain the exact effect on | 


a greater or less degree from the average rat 
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has declared that he has no particular or special 
arriére pensée of a national British kind, and | can 
believe that on these points he has good and honest 
itentions. 

; But he has allowed himself to be allied, and he has 
approved of British bankers still more tightly allying 
themselves—I have seen the group’s ironbound agree- 
ment by which it is constituted—with people who do 
want to turn the lending of money (in the case of some, 
not their own) to political purpose. The bankers would 
appear, from a superficial point of view, to be simple 
business men, anxious to put through a piece of ordi- 
nary commercial business. I am afraid some of the 
banks’ representatives are political agents in a very 
thin disguise, and that they have no desire or intention 
of freeing themselves from the pressure of their 
Governments. In a word, the loan is held up now asa 
political move to suit non-British people, and British 
independent bankers are prevented from rendering 
China the assistance she needs in the interests of 
people who would rather see China hurt than helped. 
We all think that Sir Edward Grey’s proper policy, 
and Great Britain’s proper policy, is to break up the 
group, or, at any rate, to say, ‘‘ This group has 
failed to carry out, I do not discuss for what reason, 
the policy towards China in loan matters which we 
think fair to her and businesslike on our part, and I 
therefore withdraw my support from an institution 
which has failed in its purpose, and I leave it open to 
any British bankers to do any business they choose; 
but, unless they are prepared to arrange for an 
adequate supervision of China’s borrowing, it must be 
understood that the Government can only consider it 
as an adventure, made entirely at investors’ risk.’’ I 
have expressed similar views on previous occasions, 
and I have added my doubts whether Sir Edward 
Grey’s political bonds with others allow him to do so 
without exhibiting an unusual degree of independence. 
To my mind, however much or little he may be re- 
sponsible for making the deadlock, he is the man most 
responsible for maintaining it, seeing that only he can 
take the steps necessary to remove it. I have always 
held that China should have a properly devised system 
of account and audit, and that she cannot get it 
without the employment of foreigners; the diplomatic 
policy should be to urge and assist in the establishment 
of such a system. I am against, and I can fully under- 
stand China being against, the forcing on her of men 
of any particular nationality for any particular purpose 
or object. By a remarkable misadventure the British 
doyen some days ago described (erroneously, as was 
afterwards admitted) the men the Powers wanted on 
the boards as directors, instead of advisors or auditors. 
Although it was clearly a mere lapsus lingue@, one can 
imagine the Chinese Cabinet suspecting that it was the 
wrongly used word which really conveyed the intended- 
to-be-concealed meaning. 

Regarding these advisors, or, as they really should 
be called, auditors and accountants, China very 
reasonably says: ‘‘ We cannot allow them to decide 
what we shall do with our money. That is our busi- 
ness.’’ But really, what the Powers say, or mean, is, 
‘We will not allow you to spend the money on pur- 
poses we disapprove.’’ Russia certainly does not want 
the money spent on armaments, even if Germany, 
France, and England are quite willing some of it 
should go that way. China’s real objection to the 
latest diplomatic proposal, I believe, is that she does 
not want a Russian director (whether called by that 
name or not) in control of her purse strings, or touching 
them at all. 

No matter what system is adopted or what men ap- 
pointed, I am by no means sure that the audit and ac- 
counting will be thorough and complete. It will have 
to be for some time more or less Chinese, and accurate 
accounting is not a Chinese policy. Even honest China- 
men do not like red tape, and the others, of course, 
would keep it out of the office entirely. 


I think myself that we—i.e., foreigners generally— 


- 1 t 
should be prepared to accept any reasonable audit {that of Germany in particular. It was not ions xces- |} 
- Yr ¢ ‘ it 


system the Chinese will adopt and any unobjectionable 





men they will propose ; it would be absurd {, 
to stuff the Salt Gabelle with pensioned Consy 
superannuated Anglo-Indians. 


the men with an assurance they will be al! 
useful, I would give them the /o2- 
£,30,000,000, although I am confident in my 
that some of it will be wasted and some sp. le 
mately, not to say filched. Then I would give js ; 
understood that that sum is meant to 
China’s wants till her National Council me: 
President is appointed, and the Governmen 
itself capable of settling down seriously to b 
doing it in a straightforward way. If in a 
it appeared that the Government was not 
success, I would say, ‘‘ Gentlemen! any 
you want you must find yourselves.” _ 


what we can to keep this Government going, for bette; 
or worse. We must see it gets a fair chance of makin 
a start. If it fails, every cent we have advanced to heh 
it will have been thrown away; or, rather, will | 


or ever will be derived. If this Government “ bust 
a new one will have to begin borrowing i 
this one has done; or the Powers will have to st 
and try to run China, ‘‘ than which,”’ even Chin 
been heard to say, worse things might happe: 


is no indication of real unity of purpose. | 
me that in this loan business there is a 
would call excess of cleverness on both sides. There 
appears to be a lack of straightforwardness round 
and too much work in the dark. Also, in several posi- 
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Having got the Chinese to adopt a system 


ai 


What one must remember is, that we have vot + 


i ee SO 
much additional debt to add to the Boxe: lemnity, 
and to be a financial millstone hung round China’s 
neck in perpetuity—a millstone weighin se 0 
#£,109,000,000, from which no real benefit has ever bee: 


We do not think the outlook here very good. Ther 


tions, there are unsuitable men handling th: 








GERMAN JOINT-STOCK BANKS IN 1912 


(FROM A BERLIN CORRESPONDENT.) 

Tue annual returns of the great joint-stock banks of 
Germany for 1912 were awaited with very great interest 
by the entire financial community, in view of the re- 
markable disturbances caused in the money market b 
the Balkan War. Indeed, the year was 
Ways an interesting one in the business of the banks 
After the huge withdrawals of French a 
credits in 1911, the money market was th Nn upol 
its own resources to a far greater cle ore? th n ; 
years, for the money borrowed at that time and later 
on in America fell very short of replacing what 
had been lost. The most obvious effect of that depie- 
tion of foreign credits was to increase the pressure 
upon the banks, and this was felt most sensitivel 
the Reichsbank, which for the first time in its histor) 
had to maintain an unchanged Bank rate of 5 per cent. 
till well into June. At the same time, the banks wer 
endeavouring to retrench credits and strengthen ™ 
cash resources in accordance with the urgent repr 
sentations of the Reichsbank’s management; and 
was going on, too, in the midst of a period of increas 
ing business prosperity, higher prices for commoailes, | 
and a heavier home and foreign trade than | id ever 
been known. 

After the turn of the first half-year, however, 
money market underwent a distinct improv’ ment, 
thanks largely to the cautious operations of the banks. 


1 


the | 


The status of the Reichsbank recovered to such an 
extent that it was able to disregard the advanc’ of the | 
London Bank rate at the end of August, and | eons 
await a second advance there before finally, O ; ae 
24th, adopting a higher rate. The September quir™ at | 
end had been passed under considerably more 1" ae 
able circumstances than usual, and this led to ex pee | 
confidence among responsible financiers; they great | 
underrated the significance of the Balkan War a> @ a 


turbing factor for the money markets me * r how | 


ever, till they were rudely awakened from the 
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the middle of November the Reichs- 
) raise its rate to 6 per cent. How 
r reacted upon the German money 
illustrated by two examples. From 
to December 7th the Reichsbank in- 


sive optumism > 
ank was forceG 
<eriously the wa 


; market may 


r September 23 ‘dt 2 
ceased its 1 ulation by £,12,850,000, and at the 
. -ame time its metal stock was reduced by £'11,700,000. 
', other words, during the period in question it placed 
£24,550, oo of currency at the disposal of the market. 
\oain, compa the annual returns of eight of the 
‘eat joint-stock banks of Berlin with their bi-monthly 


-tyrns for the end of October, we find that they lost in 


5 November and December above £ 16,000,000 in de- 
sits, including the balances of other bankers. 

From the foregoing remarks it is evident that the | 
hanks had an unusually difficult year. Their returns 
molv confirm this inference. They had to do a greater 

unt of business with smaller resources than in tort. 

The interest rate, indeed, was more favourable to them, 
ivate discount having averaged 4.23 per cent. at 
ferlin for the vear, as against 3.54 per cent. for 1911; 
the banks were forced, particularly in the latter part 

, 1e year, to curtail their discounting operations, evi- 
tly owing to lack of money. The hoardings of th 
blic, which have recently been estimated at above 
£20,000,000, and the further withdrawals of foreign 
" fom Germany by Russia and some othe 
intries left the banks in a cramped position at the 
end of the year. Furthermore, the year was not a 
ourable one for speculation on the Stock Exchanges, 


cre 1 oy 
I “: 5 


oups of shares. 


ar 
hay 


Especially in the 
the volume of operations on the 
lerwent a sharp contraction, and for the 
irst time in several vears the amount of money in con- 
howed a considerable reduction. 


irt of the ve 


manees Ling 
alls ua 


ear was unusually unfavourable for marketing new 
securities ; the profits of the banks from underwriting 
erations were, accordingly, much lower than in pre- 

us years, and at the end of the year they found them- 
selves with much more of their resources locked up in 
such operations than at the end of ro11. An illustra- 
on of this was found in the recent admission of the 
inderwrite 1 the Imperial and Prussian loans of 
Februar 1912, that they still hold an unsold balance 
OF £,4,0( of that issue alone. The unfavourabl 
state of the capital market largely neutralised the in- 
teased profits from ordinary banking operations ; and 
thus, alter having also had a considerable increase in 


expenses of « 


peration and somewhat higher taxes than 


at significant figure. 
O le gives a comparative view of the assets 
largest joint-stock banks of Germany at 
€ en i2 and 1911. The first nine banks have 
ce at Berlin; the rest are provincial 
mceerns 
Assets (in £1,000). 
Cash and . het Advances 
Balances in Discounts Securities and 
ther Banks Held Contangoes 
ae 911. | 1912. | 1911. | 1912. 1911. | 1912. 191. | 1912 
a — iéahmbactione 
oa: 1,926 | 9,288 31,384/ 35.400 2638) 2,615 21,221 23.622 
— 4,840 | 4,970 16,516/ 14,281 2,296 2,556 11,910 12,749 
Dermens 1.472) 4,848 9,541) 11,618 1,755, 1,861 12,362 11,452 
Schaaf *,587 | 5,174 8,035! 6,047 2,533 2,362 6,768 6,685 
Bank ate =i 
Hande 2,100/ 1,776 4,761} 4,422! 2,332) 2,259) 2,727 2,810 
Nations 1,934 1,853 | 5,502! 5,273) 2,453, 2,093 3,852 3,870 
vs 1,623 | 1,994) 3,972) 3,909) 1,157) 1,329 6,004 3,846 
M 2,026| 1,862) 3,689! 2,639) 1,555) 1,694 6423 5,537 
All 683 622 1,518! 1,400) 561. 613 1,619 1,¢78 
1,075 1,285) 3,048 3,387, 936 1,148 817 12 
771' 638 «1,775, 1,851, 647 «747 54 2 
9, 872 1,499 1,506; 9822 98 | 2,073; 2,029 
2,571 


Again, the | 


lggregate increase in net profits was re- | 
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German banking during the past three years. Accept- 
ances were expanded by £6,851,000, or somewhat 
more than in IgII. 

The aggregate current liabilities of the banks at the 
end of 1912 and 1911 are compared with their more 
liquid assets in the following table :— 


AcGcreGcate Stratus of the Banks (in £1,000). 


Current LIABILiTIEs. Liqguip ASSETS. 
1911. 1912. 1911. _ 
£ 


Acceptances and £ | Cash and bank &£ 
Cheques .........- 77,071 .. 78,592 balances......... - 37,831 .. 88,735 
DEOMI. cnvaasccces 107,804 .. 114,540) Discounts .......... 98,525 .. 97,896 
Accounts current.. 191,852 .. 152,847) Advances and con- 
ae eeoenerea 93,436 .. 88,592 
Securities (held).... 22,158 .. 22,273 
en 375,709 .. 378,799 Buttle... -oscece 251,950 .. 247,496 


It is to be remarked in connection with this table that 
it does not give a fully correct view of the solvency of 
the banks, for, while most of the securities held are of 
an easily marketable kind, some of the banks are known 
to hold considerable amounts of unlisted stocks. From 
the table it will be seen that current liabilities are 
covered by liquid assets—in the rather wide sense here 
used—to the extent of 65.3 per cent., which compares 
with about 67 per cent. at the end of 1911. 

The next table gives an analysis of the gross profits 
of the banks, their net earnings, and their dividends for 
two vears, as follows :— 


EARNINGS and THEIR SouRCES. 
(In £1,000.) 


Gross Profits from 











Underwrit- 





| men Net Dividend 
— Commis- Ouestiees Earnings. | (per cent.). 
| Interest. — Securities 
Bold, &c. 





i 





ILI. 1912. 1911. | 1912. | 19)2. | 1912. | 1911. ; 1912. | 1911. | 1912. 








Deutsche Bank, 1,849 1,935 958 1,023 402 359) 1,673) 1,717) 12°5 | 12°5 
Dresdner Bank 1,162) 1,325 659 714 160) .. | 1,194) 1,216} 85 | 85 
Disconto - Ge -| 

sellschaft ..| 1,064 1,231 453 487 216 201 1,904 1,272/10 (10 
Darm st Aadter) | 

re 5555 £93 445 476 194 155 557) 558: 65 | 6°5 
8 chaaffhansen 

Bankverein .. 414 405 270 291 234 3X; 667; 437) 7°5 5 
Handels - Ge - ' | 

sellschaft .{| 419 419 202 220: 187 181! 707) 6491 9:5 | 9°5 
Kommerz und 

Dise’ntob’nk' 378 421 231 247 53) 33; 336) 357) 6 6 
Nationalbank . 359 378 200 207 85 52 458 438 7 7 
Mitteld’utsche 

Kreditbank..; 196 191 127 138 93 8S; 248 244 65 65 
Allg. Deutsche | 

Ee’ditanstalt 430, 518 173) #%4189 106; 106) 479° 548) 9 85 
Rh.-Westf. } | 

Disc. Gesell 335; 31 186, 192 24 &| 396: 397 7 7 
Barmer Bank i 





verein ...... 22€, 322 201 219 a 268; 340) 65 | 65 
rg Mark 
Bank ...... Sl}} 335, 225; 231; * 28} 324; 370 7 | 75 
Essen'r Kr’dit | | 
anstalt...... Sié; 337) 144 155 44 155 384 386) 85 | 85 
| 


Mitteld’utsche 
Privatbank.., 222 224 1&8 8198 51 4 213 «226; 7 | 7 





Totals ....| 8,235! 8,987 4,659 4.989 1,863 1,32] 9,110 9,155, 83 | 81 
* £61,988 loss. 





The most striking fact brought out by the table is that 
the fair gains in profits from discounts and commissions 
were largely swallowed up by the losses on underwrit- 
ing operations. Only one bank, the  Bergisch- 
Markische, of Elberfeld, was able to report an increase 
of profits from this latter source; another provincial 
bank earned the same amount as for 1911, but all the 
others had reductions. The Dresdner Bank was not 
able to report any profits at all from this business, after 
having earned £160,000 in 1911; and the profits of the 
Schaaffhausen Bankverein dropped from £234,000 to 
£30,000. The reduction of profits from this source 
reached not less than £561,000. It is a remarkable 
fact that this is the third year in succession that has 
brought the banks lower profits from this business. In 
Ig1t the reduction had been £318,000, in 1910 
4,450,000, while in 1909 there had been a gain of 
#941,000, The profits from interest and discounts had 
a gain almost twice as great as that for 1911 
4748,000, as compared with £308,000 for 1911. Com- 
missions brought in £320,000 more than for IQII. 
Costs of administration—not contained in our tables— 
amounted to £4,908,000, with an increase of £334,000 
over 1911. Owing principally to this increase and the 
reduced profits from underwriting operations net earn- 











ings gained only £45,000 over 1911, following 
£148,000 and £259,000 in 1911 and 1910 respectively 
For the first time for some years the average dividend | 
was somewhat less than for the previous year. Mos 
of the banks made the same distribution as {or 1083 
The Bergisch-Markische Bank increased its dividend by 
4 per cent., but the Allgemeine Deutsche Kr. ditanstalt 
made a reduction of the same figure, while the Schaaf. 
hausen Bankverein had to cut down its dividend by 2} 
per cent. iN 
A final table shows a comparison of the aceregate 
changes in all the items of the returns as abo treated 
as follows :— 


gains of 


[March 29, 1913, 
| 
| 


AGGREGATE CHaNnGeEs for THREE Years (in £1,000). 





Ss 


1910 191] 1912 
Com- Com- Com- 
pared | pared | pared 
With = With With 
1909. | 1910 1911 








AssETS— 
Cash and bank balances.............+ 1,907/+ 762. 993 
Discounts ...cccccccccccccccsccessi+ 9,433'—  997— 699 
Securities held ......ccsccccccceeesi 1,875)+ 122+ 115 
Advances and Contangoes .......... + 8,745 4- 1,604— 4.243 
In underwriting operations .........+ 1,555— 808 ~ 5,758 | 
Capital in other concerns ...........+  282;+ 527+ 1541 
Bills receivable....eesseeeeeeeeeeee + 31,526) + 17,131,+ 4,174 

LIABILITIES— ' 

Capital stock.s....secsscsssesessee(+ 2,400 + 2,550+ 1,687 | 
Reserves... .cccccccccccccccccsccccs/ + 989+ 1318+ 743} 
Closed deposits... t..+e+e+eeeeeee/-+ 12,677 + 11,745 + 6,736 
Deposits on accounts current ......|+ 26,127— 3,651 — 10,497 
Acceptances and cheques ........-.|/+ 7,473 + 6715+ 6,851 
Aggregate current liabilities ........|+ 46,277 + 4,913 + 3,090 

Do quick assets ..........++2+++|+ 21,759 + 2,489— 4,454 | 


e—_———_. 





Gross profits from— 
Interest and discounts ......60+-+-/+ 1994+ 598+ 748) 


CommissionS......0.scscseseeeeeee[+ 293+ 348+ 320] 
Underwriting operations and securi-| | 
thes Gold ...ccccccccccccsccccsess|— WO— I1B— 561 | 
Met pochits..cccccccccsccccsecccecss/ > B+ M+ & 
Average dividend.........cssceccesesit OF  .. — 02 








LAST YEAR’S CROPS IN ENGLAND AND WALES. 


Part II. of the Agricultural Statistics for ig12, con- | 
taining particulars of the produce of the crops in 
England and Wales, has just been issued by the Board 
of Agriculture. In the Economist of March 15, 1913, || 
details were given concerning the area of land under | 
cultivation and the number of livestock upon the farms | 
in England and Wales. The chief characteristics of | 
last season were the very dry April and the wet, 
sunless, and cool summer, which formed a striking | 
contrast to the abnormally hot and dry summer of the 
preceding year. For the twelve months the rainfall w as 
g} inches, or 34 per cent., above the average 
England, and 8 inches, or about 20 per cent., above || 
the average in Wales. The mean temperature Was || 
0.5 deg. above average in England, and 0.2 deg. below || 
average in Wales. In England and in Wales the mean 
daily duration of bright sunshine (34 hours) was 0° 
hours, or nearly 15 per cent. below the average. rhe | 
harvest was greatly protracted by reason of the uly 
favourable weather during August. The duration of |} 
the wheat harvest was seven weeks, and of the oat | 
harvest eight weeks, while the harvest of baricy, the |} 
shortest of the three, lasted about six and a-hal! weeks: 
The duration of the barley harvest was twice ¢xc' eded | 
in the previous five years, but only once, 12 199% | 
| 


during the period for which data are available, was Me) 
harvesting of wheat and oats more prolonged. 

For every crop, with the exception of meadow jes 
and hops, the yield in 1912 was below averace. om 
most deficient crops were potatoes, peas, and oats, | 
which were 20, 17, and 15 per cent. respectively a 
than the average of the preceding decade. eres 
yield of the potato crop was the lowest on record. 1 ay 
following statement gives the yield in 1912, rae | 
with the average and with the highest and lowest yields | 
previously recorded :— 
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Yield 








oe, Previous Records, 
aT 
age | a 
Acre 
Crops. > in ny | Highest. | Lowest. 
1912. | 
——_———— - { 




















| Bshls | Bshls.| Bsbls.| Year. | Bshls Year, 
cece ee| 28°68 | 31-71 | 34°53 | 1898 | 25-70 | 1893 
Wheat «+++ee"*""""""") 30.44 | 33-30, 36°49 1909 | 27:82| 1893 
Barley «veeeee"""""""") 35-30 42°59 | 45°73 | 1907 | 34-62/ 1893 
Oats «--seeeeee""*""""") 27-40 30:17 | 34°64 | 1906 | 18-60| 1893 
Beans +«eees*""***"*"| 09-53 | 27-28 | 30-21 | 1906 | 18°74| 1885 
BEE vsneoes Tons. | Tons. | Tons. | Tons. | 

| 4-84| 603 686 1908 | 4:97) 1900 





Potatoes eccecsereeeees | g 

| ‘des |. 1201 | 13-43 15-70 | 1909 | 8-11| 1899 
Fare ave esses, 1809 | 19°76 | 21-22 | 1902 | 12°82| 1893 
= Cwts. Cwts. Cwts. | Cwts. | 
gar clover, &c.) «+++, 2612 | 29°61 | 33°73 1889 | 16:50 | 1893 


Y (permanent gracs). 24°67 | 23°83 23:19 1898 | 11-97} 1895 
g | 


10°72 | 8 68 14-21 _1905 4°81) 1888 
\ yaluation of the principal crops is included in these 
returns, and is as follows, the comparative figures for 
igit being added :— 























j 
1911. 1912 
Crop. ne - “a anne 
Total , : ; Total Total ui Total 
Produce. Price. Value. Produce. Price Value. 
c ‘ ex oN Per Qr Per Qr 
Qrs s d £ Qrs s d £ 
Whe cccccccccces 7,494,572 | 32 7 }12,210,000 | 6,680,347 | 32 7 | 10,883,000 
Barley ....0. eens 5,587,224 | 3010 | 8,614,00) 5,542,405 | 30 6 8,452,(00 
Siccecbasseseeun 9,840,595 | 19 8 | 9,677,000 9,145,690 | 1911 | 9,108,C09 
Tons /|PerTon + Tons (Per Ton 
RE, cc sscives 2,850,130 | 71 O (10,118,000 2,241,039 73 6 , 8,908,000 


Clover, &c., hay .... 1,960,122 | 101 0 | 9,899,000 | 2,031,052 | 101 0  10,25/,0u0 


Meadow hay........ 4,343,096 | 97 6 /21,173,000 | 6,094,432 | 97 6 29,710,000 
Cwts |PerCwt| | Cwts |PerCwt 
Hope ..cecccceee--- 328,023 | 209 0! 3,428,000 ' 373,438 ' 121 0 | 2,259,000 


The estimated vield per acre of the wheat crop in 1912 

in England and Wales was 28.68 bushels, or just over 
three bushels per acre less than the average yield of 

the preceding 10 years. The total production was 

6,680,347 quarters, or over 800,000 quarters less than 

last year, when the area under wheat was less by 

20,000 acres. The decrease in the yield per acre was 

general throughout England, only six counties showing 

any increase, and these but small. The greatest defici- 

ency occurred in the North Riding, where the yield was 

8 bushels per acre less than the decennial average. 

Other heavy decreases were noted in the East Riding 

and in Gloucestershire with nearly 7 bushels per acre, 

Lincoln, Wiltshire, and Dorset with over 6 bushels, 

and Hampshire, Cornwall, and Hereford with decreases 

of over 5 bushels per acre. In Wales, Anglesey had 

an increased yield of nearly 44 bushels to the acre, but 

the yield in Brecon declined by 6$ bushels, and in 

Pembroke by 5? bushels, as compared with the 10 

years’ average. The barley crop amounted to 

5542,405 quarters, or a decrease of nearly 45,000 

quarters as compared with last year’s production, 

which was the smallest on record. The yield per acre 

Was 30.44 bushels, or nearly 3 bushels below the 

decennial average. This is the smallest yield per acre 
recorded since 1901. The decline in the yield per acre 

| "as general throughout the country, only four coun- 
es in England recording a yield in excess of the mean 
mst Preceding 10 years. The yield of oats, 35.30 

Bo ound, acre, was over 6} bushels below the 
| the wee and, with the exception of the year 1893, when 
| aoa = is 34-6 bushels to the acre, is the lowest 
| The sled si t wy returns were first collected in 1884. 
F@hdiiers tase . ' 9,145,690 quarters, nearly 700,000 
. ‘ess than last year, is the smallest returned 

| ice 1558, but in that year the area under oats was 
| a * res less than in 1912. The decrease in the 
| the = thre ' occurred in every county in England, with 
ae. . n a W estmorland, where the yield per 
The aa, : a 34 bushels in excess of the average. 
rst results were obtained in Sussex, with a 


defici ney x 
ss - y of 124 bushels per acre; Cornwall, with 12 
} ““USDels + n a . ° 
try and Lancashire, Hereford, Worcester, and 
The. with about 10 bushels. 
€ total ne, it : 
l which e.. production of beans was 928,541 quarters, 
be ie ceded the previous year’s crop by about 
ss Wiurter . e - " 
‘ {Val lers, ’ 7 , r ’ > 
bushels tat, The yield per acre, however, was 24 


w the 10 years’ average, but some 2} 


} 
ushels bette 
> Setter than that of 1911. The worst results 





| 
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| 
| 
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were recorded in the East Riding, where the yield only 
reached 124 bushels per acre, or less than half the 
normal yield. The yield of peas per acre was 22.53 
bushels, which was 4}? bushels below the average of the 
preceding decade. This is the lowest vield per acre 
recorded since 1885, when the yield was only 18} 
bushels. he total production was 487,380 quarters, 
which was some 27,000 quarters in excess of last year’s 
crop, due to the extension of the area cropped. The 
decreased yield per acre, as compared with the average, 
was noticeable in nearly every county in England, there 
being only four counties in which the yield increased. 
In the large pea-growing division of the North-East 
the yield, on nearly 60,000 acres, was 8? bushels per 


acre below the average. In Lincoln the decrease was 


over 10 bushels, and in Norfolk 4} bushels per acre. | 
Che decrease was not so marked in Suff ik, where it 
was Only just over one bushel, nor in Essex, where it 


was less than half a bushel per acre. 

The yield of hay from clover and seeds was 26.12 
cwts per acre, or 34 cwts less than the decennial 
average. The decrease was wholly confined to 
England, Wales having an increased yield per acre of 
half a cwt. The yield per acre of meadow hay was 24.67 
cwts, or nearly 1 cwt more than the decennial average. 
"he total production of clover hay was 2,031,052 tons, 
or 71,000 tons more than in 1911. With the exception 
of last year’s crop this was the smallest since 1896. The 
deficiency was greatest in the Eastern and North- 
Eastern division of England, where the yields were 
nearly 7 cwts per acre below average. The production 
f meadow hay reached 6,094,432 tons, or 1} million 
tons more than was obtained last year, and is the largest 
crop since 1907. The increase was obtained in the 
counties comprising the Midland, South-Western, 
Northern, and North-Western divisions of England, 
every county except Hampshire, in the Eastern, North- 
Eastern, and South-Eastern divisions having yields 
below the average. The production of both descriptions 
ot hay amounted to 8,125,000 tons, as compared with 
6,303,000 tons in 1911, an increase of 1,822,000 tons. 


The season of 1912 was disastrous for the potato 
crop, and the result is shown in the average yield per 
acre of 4.84 tons, or nearly 1} tons below the decennial 
average. This is the smallest yield that has been re- 
corded since these returns were first collected, the 
previous lowest figure being that of 4.97 tons returned 
in 1900. The total production, however, which 
amounted to 2,241,039 tons, is not the lowest on record, 
as there was a considerable addition to the area under 
potatoes in 1912, which tended to counterbalance the 
low average yield. The total crop is, nevertheless, 
short of that of 1911 by nearly 610,000 tons. The yield 
of turnips and swedes was 12 tons per acre, or nearly 
14 tons less than the average of the preceding 10 
vears. This result, although below the average, was 
2 tons better than the very low yield of 1911. The 


3 
total production reached 12,887,761 tons, or nearly 2 


million tons in excess of the crop of 1911, which was the || 
In the several divisions of England | 


smallest on record. 
increased yields were returned from the Eastern and 
South-Eastern, the principal additions occurring in 
Hertfordshire and Surrey with 3 tons to the acre 
above average. The yield of mangolds was returned 
at 18.09 tons per acre, which was less than the 
decennial average by nearly 1}? tons, but this result is 
14 tons in excess of the low yield of 1911. The total 
sroduction was 8,757,345 tons, Or 1,350,000 tons in 
excess of the crop of 1911. Only eleven counties in 
England had better yields than usual, the chief being 
Hereford with 3} tons, and Hampshire with 2 tons 
above average. The principal decreases in the average 
yield per acre were in the North and West Ridings, 
with losses of 8 and 7 tons respectively, and in Cornwall 
with 7} tons. 

The yield of hops in 1912 was 10.72 cwts per acre, 
being a little more than 2 cwts in excess of the average 
of the preceding 10 years, and 4-5ths cwt above the yield 
in 1911. The total production amounted to 373,438 
ewts, which exceeded that of the previous year by 
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48,000 cwts, and is the largest crop since 1g08, and 
about 9,000 cwts in excess of the average production 
of the preceding 1o years. The highest county yield 
was returned from Hampshire with 12.19 cwts per 
acre, or 3 cwts above the 10 years’ average, but the 
best vieélds were secured in the East and Weald of 
Kent with 12.42 cwts per acre in each case, the yield 
for the East of Kent being 4 cwts in excess of the 
average, and that for the Weald 2} cwts over average. 
For Kent, as a whole, the yield was 12.17 cwts per 
acre, or 2$ cwts above the mean. The yield for Sussex 
was nearly 12 cwts per acre, or 3} cwts over average. 
The yield per acre in Hereford was 5.62 cwts, about 
} cwt less than in 1911, and about } cwt less than the 
decennial average. Worcester had a better result with 
a yield of 7.81 cwts per acre, which was about 2-5ths cwt 
above last year’s yield, and about 3-5ths cwt over the 
mean. The tota] area unpicked was returned as 322 
acres, of which 286 acres were in Hereford. 








PROBABLE REPEAL OF PANAMA 
DISCRIMINATIONS. 


(FROM OUR WASHINGTON CORRESPONDENT.) 


WASHINGTON, March 8. 

At the closing of the session of Congress which went 
out of existence on March 4th, the chances seemed 
increasingly favourable to the repeal of the dis- 
criminating section in the Panama Canal Act, which 
provides for the exemption of American vessels from 
tolls in the waterway. It is too early to make a con- 
fident prediction about anything that will be done 
under the new Administration. But, so far as a fore- 
cast can reasonably be presented, it is unmistakably 
in favour of remodelling the Act in question not later 
than a year from the present time, or, in other words, 
about the time that the Canal is actually opened for 
trade. 

The result now expected in this matter will, if ac- 
complished, be a triumph of the saner elements in 
public opinion over the influence of special interests 
and the effects of political ‘‘buncombe.’’ It will be 
remembered there was at least a fighting chance for 
the defeat of the Panama Bill last summer, when the 
Democratic National Convention was called at Balti- 
more. At that convention Senator O’Gorman, of New 
York (recently made a member of Congress, a bitter 
Irish Catholic and foe of Great Britain) secured the 
introduction of a section in the platform favouring the 
exemption of American ships from tolls. This was in- 
tended as a blow at English trade. Senator O’Gorman 
in some of his speeches then openly referred to the 
possibility of ‘‘ war with Great Britain,’’ and appar- 
ently did not look upon such a prospect with much 
regret. At any rate, he suceeeded in forcing this 
plank upon a convention consisting of men who had 
been subjected to the Chinese torture of sleeplessness 
for nearly three days and nights, being surrounded 
during all that time by a mob of political retainers, 
who were shouting the names of their favourite candi- 
dates for the presidency. The insertion of the section 
in the platform was thus a recognition of the need of 
sleep, rather than an admission of the wisdom of the 
proposed plan. When once it had been incorporated, 
however, political superstition prevented anything 
from being done to repudiate it; and the result was 
that many men, who would otherwise not have voted 
for the Canal Act with this clause contained in it, felt 
obliged to do so for the sake of party regularity. 

Since the election, the Press of the country has 
more and more clearly taken the side of international 
honesty, opposing the retention of the exemption 
clause. The speeches of Senator Root and other inter- 
national lawyers, and the action of the Chamber of 
Commerce of New York and influential trade bodies in 
many places have also had their effect. Information 
that President-elect Wilson will directly favour the 
repeal of the exemption clause is somewhat premature ; 
but it is a fact that he now regrets that any such 
clause was inserted, and if his influence will suffice 
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to withdraw the offensive provision, withoy: . | 
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tating too great a contest, the change wil] ha oat 
Legislators of both political parties, who hay, ta 
interested in restoring the Canal legislation «. .. 
honest basis, are decidedly hopeful, and say th 
it may be impossible to get anything done 
special session which opens on April rst, j; 
their judgment, be entirely feasible to get 2 ine 
the regular winter session which begins early 
December, particularly as a number of othe: matter 
affecting the Canal and its operation will then hay. +, 
be disposed of, so that the subject will be up for dis 
cussion in the regular course of business. 
During the few days since President Wilson : 
on March 4th there has been an almost 
series of consultations at the White House with refer. || 
ence to the Canal question. No official statemen; had 
been made concerning the outcome of these con{; renee i! 
prior to March 8th, but unofficially the understanding | 
has been allowed to get abroad that they had resulted | 
in a partial plan toward securing the repeal of the 
objectionable provision in the Canal Tolls Act. \; 
Bryan, the new Secretary of State, has been expected | 
by some to be an obstacle in the way of correcting the } 
legislation. It is by no means certain that he will be, || 
inasmuch as it is now conceded by Democratic leaders 
that the offending section is not in harmon, with 
genuine Democratic principles. The difficulty lies in 
the fact that Mr Bryan had a large hand in shaping the | 
Baltimore platform plank, which endorsed the idea of a || 
rebate in favour of American ships. It is now stated || 
that this proposition was put into the platform prac- || 
tically without Mr Bryan’s approval, and as a conces- || 
sion which he was obliged to make in order to get his } 
views adopted on other subjects in which he was more | 
interested than he was in the Canal tolls question. That || 
being the case, no opposition need be expected from | 
him; but, on the contrary, it seems likely that he will || 
help along the movement for putting the Canal \ct on | 
a basis acceptable to countries’ towards which the 
United States has definite treaty obligations. The 
Administration’s only influential adviser who now seems | 
likely to oppose the Bill is Senator O’Gorman, alread) 
referred to, who is now clearly assuming an important || 
position as the authorised representative of the Admin- 
istration in the State of New York. How far the || 
President will attempt to placate him cannot, of course, 
be stated at this time. According to some, the best 
plan will be that of disregarding Mr O’Gorman’s views, | 
and simply appealing to the Senate to carry out the | 
manifest will of the country in this matter. 
In this connection, what threatens to be a trouble- | 
some incident from the standpoint of American mari-| 
time protectionists is seen in the proposal to establish | 
a line of vessels organised under the coastwise legisla- | 
tion of the United States, but financed by foreign}, 
capital, to operate from North Atlantic ports through |) 
the Canal, The scheme seems to have originated with } 
the Hamburg-American Line, their representative here | 
being Mr Bernard N. Baker, of Baltimore, who was !0r- | 
merly a regular authorised agent of the line. Mr Baker } 
about a year ago announced that he had ende vvoured | 
to get capital for a line through the Canal, but had || 
been hindered in doing so because of the opposition of |) 
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transcontinental railroads, whose officers had suc: || 
ceeded in preventing the banks from making th loans || 


he needed. 
Baker’s assertions, although he repeated them 
a Congressional Committee. Since then he has been 
engaged in the effort to get foreign capital to go nto the 


Very little attention was paid “ BA 
¥ nerore i] 
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enterprise. A few days ago he went to the Mi rchant | 
Marine Committee of the House of Representatives, and 1 
stated that he had succeeded in getting a pr »posal || 
from the Hamburg-American authorities, which a | 
result in their contributing $7,500,000 out of a total of | 
$15,000,000 toward the establishment of a linc o = 1 
sort suggested. This statement was confirmed >) a 

Hamburg-American Company, it being stated ad ie | 


offer was conditional upon assurances to it Si 
United States Government would not object to eae 
vestment of the capital, and that the line should not 
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aoe as violating the Sherman anti-trust law. Of 
| course, there was no one in authority who could give 
| | any such assurance, and consequently the announce- 
1 | ment fell rather flat. Now come semi-official state- 


. ments th 


|] the Administration—statements which, however, some 
|] of the officers of the line have technically denied. It is 
probable that action will be had in Congress, designed 


come way to actual bond-fide American vessels, and to 
make sure that such vessels will be available in the 
event of war. ae : “y= 
] ~ase the tolls question is satisfactorily disposed of. 
' 
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Notes on Business and Finance. 





| Stock Exchange Activity. — Operators in the Stock | 


Exchange, writes a correspondent, were surprised when 
| prices made a rapid flight upwards upon the conclusion 
of the carry-over in the general departments on Wed- 
nesday morning. The speech of Sir Edward Grey, made 
on the previous evening in the House of Commons with 
reference to the outlook in the Near East, was con- 
i sidered sufficiently convincing evidence of the early 
advent of peace for the Stock Exchange to buy things 
“with both hands,”’ as the saying goes. The bears had 
been fidgetting about on the eve of the Easter holiday, 
and the palpable shortage of stock caused a good many 

of the short division to get back part of their commit- 
Easter. The preliminary arrange- 
ments for the carry-over revealed the shortage of stock, 
so it only needed the speech of Sir Edward Grey—who 


ments just before 


stands high in the estimation of the Stock Exchange for | 
sound and dignified policy—to add fuel to the flame of | 


bullishness. From Consols to Kaflirs, markets were 


suddenly shaken into strength and buoyancy. Judging 


by the noise there might have been a full-dress boom | 


in course of rehearsal, and the rises in not a few of the 


markets were as substantial as they were swift. Round | 
Canadian Pacifics, as usual, was the hottest battle | 
The price of the shares, | 


tought between bull and bear. 


Which had touched 224 during the account, has been run 
| "Pp to 239, Berlin lending active encouragement to the 
buying. Paris was reported to be wavering, but the 


attitude of the French operator can be judged by the | 
la at 1ry ¢ sure : : aes | 
act that upon a dividend that was certainly, disappoint- | 
lintos rose 10s at first, and still further on | 


ing, Rio 
| Thursday. The Kaffir Circus, not to be left behind in 
a good time, put up De _Beers, Chartered, and 
Modders ; and, of the other inter-Bourse favourites, 
awe Rails were run up to 78—some 6 points above 
it Owest. The Home Railway market became the 


tha- 
Ce > Ot excCeA : . 
Heatre of eager buying, and there was no checking the 


— — for Great Central stocks, Metropolitans, 
a. it ioe of similar speculative character, 
Siena a - - les developed unusual animation and 
aa er the difficulties which have arisen within 
ii oa. units with regard to money facilities, it was | 
het the pe Pr e to have brokers and dealers saying 
et - Rice hc ee which they were unable to 
eh “ously enough, this apparent plethora did 
come onc. arses from being just as stiff as ever. In 
had ten, y © Bulls paid } per cent. or so less than they 
oo ee during the past few accounts; but the 
a neh SW ere arranged at the same high levels 
Fle a a previously, the people who 
Prophe aaa seing consoled with the general 
the wor @* _Money would be cheaper about 
ai of April. From outside sources 
market Sard that the position of — the money 
that the “ : undergone but trifling change, and 
demand | one _alteration in the supply and 
to the fact ‘hoe tk Exchange money was due more 
i bull account was small and the bear 











at the Hamburg-American Company intends | 
to press the scheme without reference to Mr Baker or | 


| ‘) confine the advantages of the coastwise trade in | 


This will be particularly insisted upon in | 
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account large 2 cets 
midst of aeemeoncue Ma ns oe gies 
2 z uoyancy, it was a little 
disconcerting to find members complaining that they 
dee ee — That the rise 
io " S was due to a large extent 
covering by the House itself had to be re- 
luctantly admitted, but brokers fully agreed amongst 
themselves that so long as prices remained good the 
prospects of an increased volume of trade would 
| steadily brighten. The news of the fall of Adrianople 
| came at first as a factor of some disturbance, the 
argument being that this might cause the Allies to 
modify their demands in the direction of asking for 
more than they had already agreed to accept as a basis 
|for terminating the war. Against this, however, 
| others contended that the capitulation of the citv had 
little influence upon the position, since it was known in 
advance that Adrianople would fall sooner or later. 
and that, this having happened, the path was so much 
the clearer towards the establishment of the peace 
predicted by Sir Edward Grey. The monetary diffi- 
culties which generally surround the end of a quarter 
—more especially in Berlin and Paris—were dismissed 
as not being germane to the present issue of events. 
One member would lead another by the arm to look 
| at the lists of rises marked on the quotation boards 
round the House, and after the acute depression of the 
past two or three months the change in sentiment 
cheered the Stock Exchange greatly. Had it been ac- 
companied by a little more business, the satisfaction 
would have been more complete, but the mere fact of 
| the atmosphere becoming charged with bullishness in- 
stead of pessimism put the House into a better temper 
| with itself than has been the case for months past. 
| That there will be checks to the new-found buoyancy, 
and occasional reactions from the suddenness of the 
rises, evervbody expects; while the home railway 
market does not attempt to disguise its lurking fear 
of labour troubles breaking out afresh in the industrial 
world. Apart from such considerations as these, the 
House looks forward to the second quarter of the 
| vear with the comfortable assurance that its hopes of 
| better times, better prices, and better business are not 
ungrounded. 


— 





Wall Street and Boston.— Mails from New York show 
that the situation had improved in one respect even 
hefore the good European news of this week. The New 
York State Bill for doubling the present tax on transfers 
of stock had been withdrawn by Governor Sulzer, who 
said he could get more revenue ‘‘ without menacing any 
business.’’ On the other hand, quotations in Wall 
Street in the middle of March indicated a new low level 
for the lengthy downward movement. The usual 20 
representative stocks showed a decline from the price 
of October 5th of 15} points, and 12 representative in- 
dustrials, curiously enough, showed an_ identical 
average decline. An idea of the declines in some of the 
new industrials may be gathered from the following 
facts. In the middle of March the quotation for Good- 
rich Company shares represented a decline of no less 
| than 49 points from the highest quotation of 1912. 
Meanwhile Mexican Petroleum had fallen 22% points, 
Woolworth 294, Sears-Roebuck 26, the Kresge Stores 
184, California Petroleum 23}, and American Can 
| 1s1. The severe declines, however, as a writer in the 
|New York Journal of Commerce points out, had not 
been by any means confined to this new class of stocks. 
| Amalgamated Copper, for instance, showed a reduction 
of 24 points from the high point of 1912, and American 
| Beet Sugar of 47}, while American Tobacco was 83% 
| lower than its maximum price of last year, and United 
| States Steel was 213 points down. ‘* Sugar ’’ suffered 
Seed a poor annual statement, and was ruling 233 
| points below the highest figure of 1912. The depres- 
| sion in New England investments has attracted special 
| attention. The following table, provided by the same 
| newspaper, shows the losses on some leading New 
' England investments :-— 
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| Low, Low, Low, |High in 

| 3912. 1912. | 1913 | Past. 
American Telephone ...... oo) 24 1404 1314 1853 
American Wool pid...... oneal ot 81 78 110} 
Boston and Albany........-- | 222 215 212 280 
Boston Elevated ........-- --| 1343 1144 108 190 
Boston and Maine ........-- | 1004 97 89 209 
Boston and Maine pid. ......, 154 1493 131 190 
Fitchburg pfd.........+++++- | 128 122 119} 148 
Maine Central ...... pence’ | 1478 1055 102 218 
New Haven ......--+++0s+: | 142% 130 | «1223 254 
Old Colony ........eeeeeee | 187 176; | 173 217 
United Fruit ...........+-. 2084 182 | 157 2084 
*West End com. ..........+. | 884 81, | 76 102 


* Sold at 714 at public auction. 


The low prices recently recorded for Boston and Maine 
common and New Haven are the lowest for half-a-cen- 
tury. In other cases the recent low was _ several 
points under the bottom price touched in the panic 
period of 1907-1908. One has to go back many years 
to find Maine Central and Old Colony selling at any- 
thing like the prices recently recorded. At the low price 
of 1224 New Haven showed a return of 63 per cent., so 
that as this issue is exempt from taxation in Massa- 
chusetts, the yield in question is equivalent to 8 per 
cent. on a taxable stock. This circumstance revived 
rumours that the present 8 per cent. dividend rate may 
be reduced, especially as in the current fiscal year the 
company may again fall short of earning 8 per cent. on 
its outstanding stock. During the past five fiscal years 
there has been only one for which the company has 
shown a surplus after dividends, and the net deficit for 
the entire period has been over $4,000,000. Altogether 
Bostonians and New Englanders generally have had 
some food for thought. Perhaps a dose of Free-trade 
will brighten things up, especially in the Port of Boston. 


The Cunard Report.—The Cunard Company enjoyed 
a much greater measure of prosperity in 1912 than in 
the previous year, when the increase in expenses more 
than swallowed up the slight improvement in earnings. 
The raising of the dividend from 5 to 74 per cent. last 
year was a rather questionable policy, but the great 
argument in its favour was the necessity for improv- 
ing the company’s credit. This year, as far as the 
profits are concerned, the dividend can be raised to 
10 per cent. without difficulty. The following table 
sets out the results of the past five years :— 


1908. 1909. 1910. 1911. 1912. 
£ £ £ £ £ 
Freights & passages. 2,496,997 2,820,577 3,068,425 3,081,263 3,584,341 











Working expenses .. 2,052,169 1,865,997 1,822,799 1,997,963 2,339,150 
Repairs and renewals 185,745 210,10) 211,28). 179,148 273,014 
Insurance premiums! 86107 97062 76,187 88,428 90993 
Balance....... 172,972 649,415 958,15& 815,724 881.184 
Brought forward.... 103,882 3,582 693 60,333 87,270 
Sundry receipts ... 12,10: 11,003) 29,003 22,302 29,954 
a *445,037 664,00. 934,145 898,359 998,408 
Interest, &c........ 138,180 133,933 118,469 112,774 118,799 
Depreciation ...... 296,78: 376,483 471,198 455,29: 
Insurance & reserve) 6,495 146,59 264,14 147,016 
Dividend .......... a a 80,00] 96,001, 56,750 
(5%) (75 %) (PF. 5 %) 
64,0 12 
(Ord 10%) 
Carry forward ...... 3,58: 6,988  60,33' 87,271 88,964 


* Including £50,000 f.om reserve and £10000) frm insurance 
fund. 

Again the expenses have increased substantially, so 

that out of an increase of £503,000 in revenue 

£342,000 has been absorbed in expenses, while re- 
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500,652 | firmer tone of the money market as to any apprec iation 
169,240 | of the dividend. In 1911 the price of copper av raged | 
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set aside in respect of insurance and reserve 

priations. In the case of the Cunard Compa; 
balance-sheet is of more importance than the profit 
figures just now, on account of the money wh), h has 
continually to be found for the purchase of new shi 
and other capital expenditure. A new office 
is to be erected at Liverpool, and the cost o 


appro- || 


y, the 1 


t 
p> 


building 


i t the Site 

already appears in the balance-sheet. The senor; 
I at 

states that arrangements have been made for borrow- 


ing the amount which the building is estimated 
cost by means of a mortgage on the property. 
balance-sheet, compared with that of last year. 
out below :— 


to 
The 


IS Set 


CuNnARD STEAM SHIP. 

December 31, 1912. 

ASSETS 

Amount. Ine, or Dee, | 
2 £ 


LIABILITIES. : 
Amount. Inc, or Dec. 


£ £ 
Cap. subscribed 1,775,000 .. + 175.000 | Book value of 


Reserve fund .. '900,000 }: + 100,000| fleet ........ 5,859,594 .. + 258.316 | 


Insurance acct. 77.584.. + 18,392) Do wharf pro- 
Repairs & ren. perties,&c. 234,602 .. + 112,261 | 
POs cecasea 26,986 .. + 26,986) Movable plant, ea 
23% debentures 1,950,000 .. — 130,000 | ahaa tecen 142,308 .. + 13,294 | 
Int. accrued .. 26,813 ..— 1,787) Ships’ voyages 59,064 ..— gas 
44% debentures 1,440,000 .. — 80,000| Freight, &c., : 
Employees’fund 29.560 .. + 29,560! outstanding. 45,967 .. « 2.223 
Sundry creditors 496,757 .. + 29,015| Sundry debtors 207,650 .. + 46.740 
Pref. dividend.. 28,375 + 28,375) Deb. stock.... 237,164 .. — 80,09 
Bills payable .. 304,718 + 295,916| Investments in 
Bank overdraft 57,(61 .. + 57.061) shippingcos. 427,000 .. + 425.000 
Profit and loss 152,567 .. — 30,304/ Cash in hand,at 
bankers, &c. 2,502 .. — £91,262 
Tate ...kcc 7,265,841 .. + 518,214 | ee 7,265,841 .. + 518,214 | 


This shows that in spite of an increase of over half a! 
million in the liabilities, of which £275,000 is on 

account of the captal and the reserve fund, the com- | 
pany is.very short of capital. The “ interests in sl::p- 
ping’? companies represents the Anchor Line pur- | 
chase, and is not a realisable asset, while the increase | 
in bills payable, in creditors, and the overdraft from | 
the bank, quite overshadow the rise in sundry debtors | 
and the few other outstanding liquid assets. During 
1913 the company has to find £,700,000 for the final 
payment on the ‘* Acquitania,’’ in addition to other | 
liabilities on contracts, and it has to find the cash 
for continuing the amortisation of the debentures. A 
new issue of capital is therefore imperative. At the 

present price of the shares the issue of the reserve 

capital would provide about £900,000, which might 
just meet the requirements of the company. But the | 
new preference stock is only quoted 
unless it improves in price a new issue could not be 

made at or above par. 


Q5-100, and 





The Tinto Dividend.— Wednesday's announcement ol 
50s per share, making £4 10s per share for the year 
Ig12, as compared with 52s 6d for 1911, was rather 
below the general expectation of some market operators | 
in Tintos, who had been hoping for 55s as the final | 
dividend. The disappointment, however, was only | 
momentary—for it was seen that the increases in the | 
depreciation allowance and in the carry forward | 
absorbed sums which together were equal to another 
12s per share. The price of the shares rose a {ull point) 
on the day, but this was due as much to the generally | 


£56 per ton, and for 1912 about £73 per ton. \ hat | 
this rise has meant to the Tinto Company is shown Dy | 
the addition of nearly £2 to the dividend, for the in- 

crease in the scale of operations is not enough [0 | 
account for the increased depreciation allowances. he 

following is a summary of the company’s operations | 
since 1G05 :— 


- - | 


| Co er | Net 
(Ore Ex Average Sit | Profit Balance Divi- 











’ : ro- | 
pairs and renewals leave the year’s balance only tracted. Fs sae duced at ar f Profit dend. 
£65,000 more than it was last year. A new plan has | Vontent.| wines. | and Less 
been adopted in the accounts with regard to repairs | eee ee | £ £ % 
and renewals Previously they have been debited ae 2 eg 80 

: ae ee ene PEE os const 1830,000 2-363 19,530 |1,845,291 1,476,66: 
direct to revenue, but this year £300,000 is carried to | }996 ........ 1,949,000 2°411 | 21,287 |2,414,581 2 171,267 110 | 
a special repairs and renewals account, and £273,014, | 1907 ........ 1,907,000 2417 | 21,251 |2,064,468 LS ri 
the actual expenditure of the year, has been charged | 1908 ......-. aaa oo ae 364 T's1s623 1'233.996 60 | 
to that account. For the sake of a clear comparison oe Ce ae oo - 92'790 1,246,103 1,045,730 50 | 
we have charged this £273,014 against revenue, as | }9}] eee ee . . (2,186,000! 2-144 21.880 1,349,506 1,093,959 - 
before, and added the remaining £26,986 to the sum} 1912........ 2,407,000 2180 25,623 \2,274,870 1,935,052 
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turn’from Tintos depends on the price of 
be metal, and this is governed very largely by the atti- 
ude of American producers. ; Tae “_ of copper 
has fallen eradually to the fairly low level of £64, 


chich is not pr ymising for the current vear. 
Vv it i ‘ —s < - 





Cambrian Collieries Amalgamation. — A proposal for 
the amalgamation of four South Wales collieries has 
bet n before the public for a month, and the terms of the 
<cheme have now been divulged. The four companies 
concerned are the Cambrian Collieries, the Glamorgan 
Coal Company, the Naval Colliery Company, and the 

ic Merthyr Coal Company. Of these the two 
practically private concerns; but the two 


emer have published their results annually, and in our 
ssye of March 1st we discussed their recent results and 


their financial position as revealed in the balance-sheets. | 


Roth these companies did very good business in 1912. 
The Cambrian Collieries’ net profits rose to £81,808 
upon the unusually low figures of £.31,874 recorded in 
iqit, while the Glamorgan Coal Company increased its | 
net profits from £,25,588 to £65,659. Both companies 
‘ook the opportunity to strengthen their balance-sheets | 

writing down assets. The former raised its ordi- | 
nary dividend rate from 10 to 20 per cent., and the | 
latter from 5 to 10 per cent., declaring in addition a 10 
per cent. bonus. The issued capital of the four amal- 


Total 
Issued | 
Capital. 


£ £ £ £ 
Cambrian Collieries..........| 100,000 | 200,000 200,000 500,000 
Glamorgan Coal ............ 45,000 224,900 148400 418,300 
ae sencddeucicnk ae - 200,000 350,000 
ritannic Merthyr .......... - ee 237,000 | 237,000 


Total ...... .ssaeee, 295,000 | 424,900 785,400 1,505,300 


| The scheme for the consolidation of the new company- 
to be called Consolidated Cambrian, Limited—is rather 
omplicated, for the holders of shares in the present 
mpanies are given the choice of exchanging their | 
holdings for either ordinary or preference shares in the | 
new company. The authorised capital of the new | 
venture is to be 42,000,000, and the issued capital will | 
work out at £1,774,600. The debenture holdings | 
will remain unaffected by the scheme, and the allotment 
of the new shares will be made to the shareholders of 
j the existing companies in the following way :—Cam- | 
| ran Collieries, £720,000 ; Glamorgan Coal, £)559, 100; | 
| Naval, £250,000; Britannic Merthyr, £245,000. The 
total issued capital may consist, apparently, all of pre- 
| erence shares, or, on the other hand, there may be 


Prefer- Ordin- 
ence ary 
Shares. Shares 


Deben- 
tures. 


| Over 41,230,000 ordinary shares, according as the 
| Shareholder 


s choose to take preference or ordinary. The 

of the four companies are contiguous, and 
| have been intimately connected in working and _ in | 
Management, Mr D. A. Thomas being the chairman of | 
| Miree of them. It certainly appears to be a case where 
snalgamat nis advisable, and there should be con- 
siderabl. savings on the concentration of the manage- 
on ‘he following table, giving recent movements | 
ji the sh res, shows how the proposals have been re- 
‘“ insiders ’’ :— 


j propertic S 


; . > 
| Ceived by 


Price 
End End 


hi >? Price 
} Description. Price 
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| bv the rate of income earned on the capital stock, 


| will endeavour to break up the 
Price | number of isolated 





date. Since the 


os proposals have been known to the 
public the movements in the shares | een very 
marked, except in he Case of ( ) ( | ‘ ies 
ordinary shares. which have er en esati But 
the general t denc d spla ed Vt rryie shows 
that the < he m¢ < dist nate : ta 


The American Telephone Company.—Th 


‘ th ——— . } ] 
of the America lelephone d lelegraph Company 
with the United States Go ‘ a 
scents a most instructive st i the 
. ol . ‘ B. 9 
regulation ol public se Ice ¢ s ( itest 
report throws some light on the points ween 
+} 7 rr y »+ : +1 ; 
the Government and e compart ihe American 
' 
lelephone Company owns or « e com- 
panies which go to make up what is known as the 
C1! teiephone svstem in the | te states lele- 
phony is not a monopoly of e Gove s in 
: . ‘* ‘ } : 
this country, and there are ; us sma le- 
} <a 1 . 1 ? 
pendent telephone companies, mostly operating local 
i aie 3 > 
Systems, so that in some S CES t ~ Ccl « n- 
ao " 4 , , 7 7 7 
petition between tne C1) and one! SVstems put 
nasil a : : 1 
generally the telephone user is restricted to the Bell 
as <7 ; so 
system. The total assets of the America i clephone 
Comp int L- Ve « } 7 ? 
pally LlaA\ ¢ a OOK Value erxce 9 f 
lollar An aE mm 
qaouars, SO tnat it 1s rougni SIx Times : ‘ is \ Ss 


the National Telephone Compan: the date of the 
|expiry of its licence. Like nearly eve ere \mert- 
can stock corporation, the American Telep Com- 
panv has been accused of creating a monopoly and 
making extortionate charges by means of that 


‘. T . ‘ 
monopoly. The question has at last reached the stage 


when the Interstate Commerce Commission has been 
ordered by the Attornev-General to investigate the 


operations of the company under powers conferred by 
the Act to Regulate Commerce. The Telephone Com- 
pany does not deny the attempt to monopolise the 
telephone business of the countrv in so far as m 

may mean the unification of control of all the tele- 
phone operating companies. It claims that competitive 
telephone systems mean a state of chaos and unre- 
munerative capital expenditure, and that only by unifi- 
cation of control can the public be supplied with a 
Measured 
about 
8 per cent., the telephone company hardly seems to be 
making unreasonable profits. But the 
deeper than this, for it has been urg 
pany has unduly inflated its capital for the purpose of 


concealing its real earnings on the capital em 


n eine 


cient telephone service at a reasonable cost. 


question is 


ed that the com- 


ploved. 
Against this allegation the company produces a physi- 
cal valuation of its property on the basis of the cost of 
reproduction without including goodwill, patents, fran- 
chises, cost of developing the business, or other intan- 
gible assets. On this basis the company estimates it 
would have cost $61,000,000 more than the book value 
of the plant ($736,000,000) to reproduce it. This would 
seem to prove that the company has not overvalued its 
assets, but the experience of the National Telephone 
Company over here shows how different a valu 
may be made to look by assuming different rates of 
depreciation. It is auite within th e bounds of 
possibility that the Commerce Commission may en- 


deavour to solve the problem by undertaking a valua- 
tion of the plant on its own account, and th 
such a proceeding should prove instructive. That it 


>_.11 
> ter 
Be i svstem 


+ 


systems in accordance with the 
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Britannic Merthyr ( . 

: . Mert ‘ £1) — mo = 12 1 
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Sing’ Deb: Red. (108), 
MD os ccaath secaccescet BOR | l 
| Glamorgas Goai Grd aiy”2:| S$ | 193 | 9 | 28M 
| y . o Cum. Pref.; £1.... 1g | 1 1y! 
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f As celetneleaae onset De | ae 100 100 
Gunnteti’ ar So iO eae sa 
|‘ quotations are obtainable of the Naval ompany’s 


i Share Ss. ne . : . ; 
i » hor of Britannic Merthyr shares until a recent 
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precedent of previous proven monopolies, however, 
seems unlikely. 


The Bank of Spain’s Report.—Our Madrid correspon- 





dent writes :—Sefior Cobian, the Govern f the Bank 
| of Spain, who has been recruiting in Malaga after a 
lsevere and prolonged illness, presided on Sun- 
day, March oth, at the annu i gene ral on eet- 
|ing of the shareholders of the bank at Madrid, 


and read the interesting ‘‘ report on the of 
of the bank in 1912.’’ This report begins with data on 
| the note issue of the Rank of Spain: ** the 
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culation, which on December 31, I9I1I, amounted to | dividend of 95 pesetas, or £3 10s per share, leaving 
1,762 millions of pesetas (470,480,000), increased to after payment of income-tax, tax on share< for the 
1,862 million pesetas (£74,480,000) at the close of the | dividend of the bank, and stamp on the effectiy, ‘ae 
year 1912."’ The board (concejo) continues to guard of the shares at the average quotation in i913 
against the circulation of deteriorated notes, and in | —£,113,200 in all—,194,486 15s to be carried a 
order to do so it withdrew a large quantity during the | ward. 


year 1912. The figures of the note circulation are at 
present 465 millions (£18,600,000) of one thousand 
peseta notes; 231 million pesetas (49,240,000) of five 
hundred peseta notes; 740 million pesetas of one 
hundred peseta notes (£,29,600,000) ; 316 millions of 
fifty peseta notes (£12,640,000) ; one hundred and ten 
million pesetas of twenty-five peseta notes (£,4,400,000). 
The bank report goes on to say that the State Bank of 
Morocco, in view of the profits it obtained in 1912, had 
determined to assign the sum of twenty-two and a-half 
francs to each of the shares of its capital, being a divi- 
dend of 6 per cent. on the amount paid up. The Bank 
of Spain has 1,154,625 pesetas in gold invested in 
shares of the State Bank of Morocco. The report adds : 
‘“At the request of the Chamber of Commerce of 
Melilla, and inspired also by highly patriotic aims, the 
Government insisted upon the Bank of Spain creating 
in Melilla a branch office, which the board did not object 
to doing with a view to assist in furthering these aims. 
Steps are being taken to establish this branch, which 
will soon begin to act.’’ The board deemed it inex- 
pedient to alter during 1912 the rate of 44 per cent. 
fixed for its operations of discount, credit and loan. The 
discounts of the bank on the Madrid market itself 
amounted in 1912 to £.40,297,494, against £ 39,115,332 
in 1911. The discounts on other Spanish markets 
amounted in 1912 to £:18,190,594, against £917,631,551 


in 1911. The amount of the loans with guarantee of 
stock during 1912 was £936,569, compared with 


£989,443 in 1911. The balance left of this class of 
operations on December 31st was £309,189, guaran- 
teed by 10,824,095 pesetas nominal of State stock 
and 11,079,115 in industrial paper. The accounts 
current with guarantee of stock, commercial paper, and 
merchandise amounted to £17,109,164 in 1912, and 


#18,923,833 in 1gt1. The credits with personal 
guarantee were #£,39,006,968 in 1912, against 


£:43,500,227 in 1911. These credits were represented 
at the close of 1912 by policies valued at £/15,920,250, 
against #,20,049,059 in 1911. The bills drawn upon the 
kingdom amounted in 1912 to £:1,099,356, and in 1911 


to £1,194,499. In 1912 paper negotiated on small 


towns amounted to 7,468,236, and in 1911 to 
£:7,473,021. The balance of current accounts on 


December 31, 1912, was £18,315,390, and on the 
same date of 1911 £.17,823,034. The balance of cur- 
rent accounts in gold amounted to £24,155 on 
December 31, 1912, compared with £22,829 on 
December 31, 1911. The net profits of our branches 
(in Spanish succursales) in 1912 reached £(921,283, 
against £.926,242 in 1911. During the past year the 
Bank of Spain continued to give the Treasury its ser- 
vices in accordance with the Convenio of 1901, which 
was rencwed for one year longer by a Royal order of 
last December. These services were continued in the 
central and branch offices of the bank in Spain, in its 
agencies in London and Paris, in its delegation in 
Berlin; the bank also opened a credit to the Treasury 
in August, 1912; and it still holds cne hundred million 
pesetas of old colonial debt. The bank undertook the 
renewal of the Treasury bonds falling due Feb- 
ruary 15th and May 15th, and the exchange of the 
latter for bonds issued August 15, Ig12. At the end 
of the bank report for 1912 there is a balance-sheet 
that contains interesting details on the continued de- 
crease of the relations of the bank with the State and 
Treasury which was begun in 1900 by the Finance 
Minister, Don Raimundo Fernandez Villaverde. t 
shows that in 1912 the bank, with the gradual reduc- 
tion of its relations with the State and Treasury, re- 
corded a continuous development of its commercial 
operations. The total net profits of the bank in 1912, 
including the carry forward from 1911, amounted to 
£1,648,086, of which £1,140,000 is distributed in a 

















Foreign Capital in Egypt. 





A correspondent writ 
from Cairo :—A record has recently been pub! 


the Egyptian Government Statistical Office showing th. 
amount of foreign capital invested in Ee The 
growth of what may be called the private indebtedness 
of the country is, indeed, remarkable. In 1882. wh, 

the British occupation began, the amount of the capita 
invested by foreign companies was under £ > ,000 
twenty years later it had rather more than doubled: jn 


1907 it had rushed up to £,92,000,000, and in ior the 
total was £111,232,000. ‘The sums placed by foreigy 
banks in Egypt are not included in these figures, which 
represent only the investments of trading companies. 
The public debt of the country in 1883 stood at nearly 
#,100,000,000, and has now _ been reduced to 
£,89,000,000; but the amount of foreign capital jn 
private enterprises has risen from 25 per cent. to 1 
per cent. of the public debt. And the cha: 


1 
ye On the 


g 
Egyptian people for the interest on this foreign capital 
is very much heavier than the charge for the interest 


of the public loans. The rate varies from 35 per cent., 
which is paid on the shares of the Suez Canal Company, 
to 2 per cent., which is all that is earned by some land 
companies, but the average rate on the whole capital 
invested is 6 per cent., and the total of the annual in- 
terest paid is nearly £7,000,000. This sum added to 
the £4,000,000 which goes every year to the foreigr 


holders of the.Public Debt represents the price Egyp 


) 
i 
+ | 
L 


t 
i 


ign | 


pays for its European development, and it represents || 


also about one-third of the value of the cotton crop. It 


was the boast of the Khedive, Ismail Pasha, that his | 


country was not in Africa, but formed part of Europe; 
and economically that claim has a large measure of 
truth. But it may be questioned whether the Egyptian 
people, like Ismail himself, have not been too ready to 
accept the credit offered them by European finance, 
and whether the charge upon the resources of their 
country for the services of the foreign help required to 
develop it is not too severe a burden. The indebtedness 
of the Fellaheen is now engaging the attention of the 
Egyptian Government, and the Five Feddan Law which 
is now in operation will, it is hoped, do much to re- 
lieve their condition, and save them from the extortion 
of the usurers. But the indebtedness of the whole 
country is also a subject for concern. Happily, the 
Government with its continually expanding revenue and 
its continually diminishing charge to the foreign bond- 
holders is now able every year to devote a larger sum, 
under the head of extraordinary expenditure, for the 
development of the resources of the country and large 
public enterprises. And so it is likely that in the future 
Egypt will be able to rely more on her own wealth for 


the capital expenditure required to increase her pro- | 


ductiveness; and her obligations to foreign share- 


holders, like her obligations to foreign bondholders, |) 


will gradually be diminished. 





The Militarist Movement in France. — The French | 


Chamber was to adjourn yesterday until the end of 


April, leaving M. Barthou’s curiously 


Ministry to devise a scheme of electoral reform ™ hich } 


: (/ 
i to 


will satisfy the majorities in both Chambers, ane 
: . id , milltary 
elaborate its case for a return to three vears muutar) 


service, the opposition to which 1s, we Jeam 

: ° eo ni stry 

erowing day after day. M._ Briand's Minis : 

< S - ¢ 2 ‘ =P , rr) é 

was overthrown by the Senate, ostensibly 02 ; 
atead | 


domestic question, the introduction of a compli - 
system of proportional representation which would 
have given anomalous results, and was regar< 
the mass of the Radicals and Radical-Socialist : 
likely to increase the number of actual or poten 
reactionaries in the Chamber, and so to endanger ' 
Republic. M. Barthou’s Ministry 
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« minority ”” representation (as yet undefined); it in- | coal 
cludes three Radical Socialists, who have been | This is saline: to be a very rough estimate, 
promptly banned by their former comrades; and it | shows th 
attempts to conciliate the latter by emphasising the } anc 


rT 
S 


ross content 


e of a general and progressive income-tax. But | and 


t puts the three years’ military service in the forefront 
L s4 ora ° = . qe 
f its programme. This the advanced parties belic ve 


the extensive 
g 


quality much too inferior to be worked, such as, 


spring of 1914. Again, under the existing conditions, | ¢4, 
a general election would be a ‘‘ khaki election,’’? which 
might be dangerous alike for France and for Europe. | 
The delay in passing three vears’ service is significant, 
though the YVTemps and other papers represent 
provincial feeling as favourable. But the Uni- 
fied Socialist Congress at Brest early this week 


or losses incurred in workin 


such an extent that the number of tons of av 


saleable coal in present-day requirements must be 


Socialist Deputy stated that every one of the 72 


members of the party in the Chamber would put down | under one heading. and estimates their combined 
his name to speak against the Bill. 


tons ol! 





the Local Government Board shows that 18.1 per 


in receipt of poor relief at the end of February. This 








has seen a slight decline in the ratio as com- 
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resources of the Transva al as 360,000 mill; ion tons 





and 


I 
Natal, for the extensive areas damaged and rendered 


useless by the influence of lava flows and dykes 


‘ Ss, because clearly no allow- 
nee has been made tor barren areas, loss in working, 
areas of coalfield carrving coal of a 


ior 


of | instance, the Komati Coal Area, the coalfields north 
to be unnecessary for the national defence » and 1 ard | « f Pretoria and others If all the d back ire 
t ( la, an 3. it all hese drawbacks are 
ne a potent instrument of militarism and reaction, | sdeqyatel as a 
aS a purr! | ae quate is ad lowed for, the avallabie coal resources of 
tending to strengthen the power of the leaders of the the Transvaaf will not exceed cx ad ta 
larmy, and possibly, in certain circumstances, facili- | estimate of the Mines  Tienarten a 
See The} +t) 7 : ; . artment, or, Say, ), OOO 
tating a coup d’état. Their opposition may be forti- | million tons. instead « € 26.000 mil nd muc! 
Lal i . : - ALEALIQOIL | >, AISLOCAQG ) 40), ¢ »>mlloOn tons, and fr cn 
fed by the fact mentioned this week by Professor | of ¢hic vill be below the dard of qualit 1 on 
} ai é ° a ° . ‘ : tat ‘ , ' mM stad Ga Ot JUaLLVY used OT 
Schiem ann—that M. Poincareé’s election to the Presi- | the mines ind railways to-dav. not to mention the re- 
dency and the despatch of M. Delcassé as Ambassador quirements as regards qualits as es itil sal cil sa 
a te ' 5 > °. ) : 1 : | : ~ . Dh, ayia : ‘ ii aa vaste : : < : 
to St Pe tersburg > he ive caused the Russian | ress to be | export trade in competition with other coals worked in 
more warlike in its tone; and the popularity in Russia | the Souths Hemisphere. Natal a newton 
= : , ; 0st  ~ - an . ttl mispnere. atal COal 1S a superior 
of M. Pichon, the new Foreign Minister, may well} steam coal to the Transvaal product, but the propor- 
emphasise this attitude. Meanwhile, M. . Barthou’s | tion of superior coal suited to-dav for « RN SE 
Ministry has been accorded a vote of confide nce, but | ine purposes is small. The Mines Denartment exti- 
only by 225 to 162, so that just one-third of the | mates the productive ar S the Mate’ pneliebie 
Chamber is uncommitted to its support. This points | thousand square miles yp eee ia 
to a succession of unstable Ministries, which in other | of » feet. and the gross contents of the coalfields at 
7 o e 4 , ae ‘ ~ ‘ ‘ aay Ai ‘ : t «ii s ‘ 
countries would be ended by a dissolution, but that | 9, joo million tons. Whilst on allowance in this in- 
ci lll nat 4 9 . , > antie af lie ny } » 4 
expedient is associated with the  anti-Republican | ctance seems to have been m: ide for unproductive areas 
aie = ac never heen re a ' — 
intrigues of 1877, and has never been resorted to since. | due to the extensive de nudat n, an average thickness 
Moreover, the term ot the q h: umber expire > in the ot 7 feet of workable coal Ss some vh it excessive. \ 


greater allowance than that of excessive thickness 


to 


aie 
ailable 


onlv 


Swaziland, erin and Cape Province coalfields 


at 1,000 square mile s, and coalcontents at 4,800 million 
coal. The coalfields occupy, as a matter 


. : Tr? r ‘ t ‘ ver } rg - nay sf r } > I > 
Pauperism in February.—The monthly statement of | '@¢t, 4 very muc h larger arear, but, on the whok r 
: coal is of little or no value for export purposes to-day, 


pared with a slight increase during the same month last a ae a e eae ee oo ae e — oes 4 
year, and the decrease in the total. number of paupers is - = Teele 2 ee > WHS - a nm 7 : 
“istributed over the whole country. The figures for the ee ee 1; ee ee eye: 
ti . was based mainly upon the considera 
months of this year show a satisfactory im- | iaiae aie Seas a iat: in. alles: Gee eal 
as compared with last year. ae a ni adic asinlen canteen 
’ | showed an increase of 1,443,130 els ove rat « 
| previous year. Ser the calend: ear 1912, howeve 
South African Coalflelds.—A South African corre-| correspondent has pointed out that the numb 
sPoncent writes:—For the purpose of aiding in the | barrels returned for home consumption was 33,9! 
= n Of the coal resources of the world at the | as ympared With 34,270,000 in IQIT, a dect S 
~ neeting of the International Geological Congress | 357,000 barrels. | This decreas ery much less 
“2 be in Canada this vear, the Mines Department | the increase in t} € prev o 1s ye a im¢ ys 4 
“ ~nion of South Africa has made an estimate of | barrels, and the argument of the article, nan 
r Coal resources of South Africa. The coal deposits | the consumption of beer now varies very htt hr 
- lransvaal Province are estimated to be by far | weather « onditions is not An rape ted, but we have pk 
. Ost extensive, covering, as they do, an area of | n publishing the figures for the calendar year to cor 
os ~ square miles, and with a probable average thick- | any misapprehensions whic h may have been caused 
“€SS Of 6 feet ; the Mines Department estimate aay th rather loose wording of our previous statemer 


the 


— . ane } 
something between 700 and 1,000 million tons oO! coal, 


g 
oe lia *4 at’ - > ; = ‘ 
dropped : the rest of its programme in order to de- | instead of 9,000 million tons. The coalfields of Zulu- 
nounce the proposed revival. An Alsatian, M. Grum- | jand are taken at 1.250 square miles with a gross 
anh +} hic c atriots did ” tn the ° ones . 

bach, said that his compatriots did not want tO De | content of 6,000 million tons of coal. 

relncorporated in France at the cost of a war; and a | lhe Mines Department takes the Orange Free St 


h : BD , and can only be use r al purposes, being quite 
thousand of the inhabitants of England and Wales were | @"@ re only be used fo local pu poses, being qui 
, unable to compete with either Natal or Transvaal coals. 


ratio compares with 18.4 at the end of January, and with There is still much to be learnt with regard to the 
It vear: T : if ed ar coal deposits of South Africa. The area actually sur- 

9.1 a year ago. The figures for every month since the wo 
beginni ; veyed is insignificant, and the coal resources are so 
| beginning of 1912 are as follows :— a 

R 1.00 huge, the demand so small, that they have no en 
NATIO e r » gre iy 3" - y _ : i 
ia per 1,000 InHAsBiTaNts in ENGLAND and WALES. even fully prospected. It is, however, known that 
ee e end oa tao ; “ty —a - T tal few of the coalfields so far proved carry coal of good 
ndoor. Outdoor. oor. oor. Total. Pa ft ne. a 

January.. 7:8 11-2 19-0 ey "10°8 18-4 | quality, and out of the 56,000 million tons estimated 
| February . 79 .. 12 .. 191 .. 75 .. 106 .. 181] as contained in the coalfields probably only one-fifth 
T _ . e ~ ’ +e 
Pee es TO ce GQ cs, EE kk tk ne a ee is to-dav deemed available. Even so, at to-~lay’s rate 
_* ap = aa ve TBD ww ee eee nee of consumption, this available coal will last 1,500 
°° 4 ee ** ee * ** ** ** ** ° ° c : —_— ° auntie : . : @e 
June .... 7] 10:8 7 vears, and if the inferior coal is taken into considera- 
De vicua GNP gate RTA ee. oe, tion, then the coal resources of South Africa appear to 
August... 69 .. 10:5 .. 174 .. .. «2 «oe ee « | be inexhaustible. 
peemmer 90 so BOW oe BPR sa ce ke ce ow me Oe, 
j Clove . 7:2 “ . ws . : e - ‘ 

November 7-4 __ oe a at ye ee ae ee Consumption of Beer in 1912.—In our art 
December 7:5 _- as se ee ee ee ee ** | Brewerv Companies (March 15th), it was stated that 
n oS we Oe ve! Bee se cc ee ew we et | , i 
Fel | the amount of beer consumed in Ig!2 was greater in 
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Wall Street and the Press—The New York Stock 
Exchange is establishing a Press-room for Wall Street 
newspaper men. This is interpreted as “‘ a significant 
move on the part of the governors in favour of 
publicity, and shows that the Stock Exchange is 
steadily awakening to the important fact that publicity 
is really a very important road to increased business.’’ 
Says the Journal of Commerce :— 

The authorities of the Exchange are now equipping a room 
on the fifth floor, to be known as the ‘“‘ Library Room,” and is 
to be made replete with facilities for Wall Street newspaper 
men. Files are to be kept on an elaborate scale, and there 
will be an ample supply of statistics bearing upon financial 
matters. 

William C. Van Antwerp, of the Stock Exchange firm of 
Van Antwerp, Bishop and Co., and a former newspaper man, 
has been handling the publicity end of the institution since 
the reforms demanded by the public have been inaugurated. It 
was said in the financial! district that he has been instrumental 
in bringing about this latest innovation of the Exchange. 
Years ago, it is said, the financial editors of the Asso- 
ciated Press newspapers were permitted on the floor, 
each being given a card of admission that was good for 
a year. This policy, however, has long since been 
abandoned, and newspaper men are not now allowed on 
the floor, or, at least, not within the railing. We often 
wonder why the London Stock Exchange is so ridicu- 
lously secretive in comparison with its rivals on the 
Continent and in America. 





A Swedish Match Trust.—A new match trust, writes 
a Stockholm correspondent, has just been formed in 
Sweden, in addition to the one already existing. It 
comprises the following factories :—the Kalmar and 


Méusteras factories; those of the Sirius Company, 


the Sdédertelie Match Company, the Swedish 
Match Company, the Hvetlanda Company, the 
Nybro Safety Match Company, or Warren’s fac- 
tories at Kalmar and Vexi6. The amalgamation 
has been arranged through the medium of the 
Swedish Emissions Company and the Stockholm 


Handelsbank. The share capital is not to be less than 
4,000,000 kr, and not higher than 12,000,000 kr 
(Swedish limited companies have a minimum and a 
maximum capital) in shares of 100 kr, part of which, 
not exceeding 2,750,000 kr, in 7 per cent. preference 
shares. It is expected that the new trust will not 
wage an active competitive war against the old and 
larger trust, but rather strive at some understanding 
with it. This is the way of monopolies. 





The Indian Budget.—\We have received from the 
Finance Department of the Indian Government a copy 
of the speech of the Finance Member, introducing the 
Indian Budget for 1913-14. The statement is the last 
Fleetwood Wilson in his 
capacity of Finance Member. We congratulate Sir 
Guy on bringing to a successful close a career of long 
und distinguished public service. He may well rejoice, 
as he remarked in the closing words of his speech, that 
he leaves India prosperous and financially able to 
face confidently the requirements of the future. We 
commented three weeks ago upon the main features of 
the Indian Budget, and propose to deal with the Budget 
statement in a future issue, when we have before us 
full accounts of the debate in the Viceroy’s Council. 


public speech of Sir Guy 





Marconi Inquiry.—Since the apology and withdrawal 
cf the Matin last week the Marconi inquiry has been 
prosecuted with great vigour. Sir Rufus Isaacs has 
been cross-examined very closely upon his purchase of 
\merican Marconi shares, but at the time of writing 
the evidence is not complete, that of Mr Lloyd George 
having only just begun. On the whole, therefore, we 
think it is best to refrain from comment until next 
week, following the example of most of our respect- 
contemporaries. 


eee LCCC LC tC, 
i 


Wills and Bequests.—The Illustrated London Nen 
the following list of wills proved, with the 
personalty in each case :— 


5 gives 
amount of 


Mr James Williams Arrowsmi Jpper Belors - | 
road, Clifton Raa omen ans sine ve: | 
Mr George Cotton Curtis, of Brook street, Ww... soe te 35:776 | 
Mr Allan Harvey Drummond, of 7 Ennismore gardens . ney 
Mr Benjamin Leigh Smith, of Scalands, near Roberts. a 


IN Sich nen tenth ect eee. 
Mr Peter Mackenzie Coats, Woodside House Paisley tl 
Mr Charles Henry Scott, West Bank, Heaton Mersey .. 208 «2 
Mr James Woolley Summers, M.P., Worthenbury Flint 1 a. 
Mr John Garner, Weaver Villa, Winsford, Chester .__ 


LS 





Tue fifth ordinary meeting of the present 
the Institute of Actuaries will take place o 
next, 31st instant, at 5 p.m., at the hall of th institute 
Staple Inn. Subject: On the estimated a: e-distribe. | 
tion of the Indian population, as recorded at the census 


session of 


n Monday 





of 1911, and the estimated rates of mortality, deduced 
from a comparison of the census returns for IQ01 and 
1911; by Thomas G. Ackland, Fellow of the I 
of Actuaries; 
Actuaries. 


nstitute 


Honorary Fellow of the Faculty of| 


rue following changes of address are announced — | 
lhe registered offices of the Electricity Supply 





: Com- | 
pany for Spain, Limited, have been removed to 
Dunster House, Mincing lane, and 12 Mark lane. 
E.C. S. W. Silver and Co. notify their removal from 


Sun court, Cornhill, to more commodious premises in | 
King William House, 2 Eastcheap, E.C. 








Foreign & Colonial Correspondence. | 


GERMANY.—PROSPECTS OF THE ARMY BILL—| 


EASIER MONEY — FOREIGN TRADE AND) 
INDUSTRY. 


(FROM OUR CORRESPONDENT.) 











BERLIN, March 27. 

A PLENARY sitting of the Bundesrat is to decide to-day 
on the final form in which the new Army Bill will be 
presented to the Reichstag. The publication of the Bill 
itself may be expected by the end of the week. Certain }) 
enthusiasts have tried to promote a movement to get || 
the Bill accepted by the Reichstag without any discus- || 
sion, but the proposal has found no favour. Indeed, 
} 


| 


although the greater part of the Press does its best to | 
conceal the fact, 
rather than grows. 


Bill decreases 1} 


enthusiasm for the 
Apart from the Socialists, whose | 
opposition becomes continually louder, the Radicals are |} 
now beginning to take a determined stand—at least in 1 
the Press. At the same time, the parties of the Right } 
are still very dubious about the ‘* Socialistic ’’ property }} 
levy, despite assurances that no similar levy will be | 
raised for at least another hundred years. No one €Xx- 
pects the Bill to be rejected, but there appears now | 
quite a possibility that its provisions will be subjected }} 
to more stringent criticism than would have been the 
case had the proposal been enthusiastically accepted by 
the public, as was hoped. During the Easter vacation | 
the Reichstag members have had the opportunity of | 
going down to their constituencies and learning the real | 
feeling of their electors. The result, as far as can be | 
judged, has been a very sobering effect on their legis- 
lative enthusiasm. Various proposals for economy are | 
beginning to appear. About one-third of the a0 
scripts’ time, it is suggested, is wasted in learning | 
parade drills and various non-military duties, while = | 
innumerable guards of honour, and the elaborate unr: | 
forms of many regiments, all constitute expense with- 
out increasing the efficiency of the army. Extrava- || 
gances of this kind, it is said, should at least be : 
rid of, when such exorbitant demands are being ™4 
on the savings and earnings of the people. A 
well informed correspondent announces to-day 
Bill will consist of eight parts, three devoted to 


pro- 


- ait 
changes in organisation and five to the financia? | 
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‘visions. It appears now that alterations are to be made | 
ee ertain stamp duties. Whether this means that | 
Ce “ now apportioned to the individual States are to 
te transferred to the Imperial Government, or whether | 
the existing duties are to be increased, is not yet known. 
Another proposal which seems to have been accepted 
by the Government during the last few days is taken 
from the ill-fated financial reforms of 1909. Intestate | 
estates for which there 1s no closely related heir are to 
| fall to the State. W hile no mention is made of an 
inheritance duty, or of an Imperial property tax (apart 
from the non-recurring levy), we may conclude that the 
Liberal hopes of forcing property to take a direct share 
in Imperial expenditure are again to be disappointed. 
A distinct feeling of relief 1s noted in the money 
market as the month draws to its close. While rates 
have been fully maintained since a week ago, there is 
nevertheless a tendency toward a lower level. Bankers 
are bidding more actively for bills, especially for long 
ones, and for two days a reduction of the rate has been 
looked for. The operations of the Seehandlung, men- 
tioned in last week’s letter, assumed considerably larger 
proportions before the Easter recess ; loans maturing 
today were extensively prolonged till April 3rd, some 
amounts even to near the end of April, and money for 
contango purposes was liberally placed at the disposal 
of the market. While the Seehandlung has this week 
withdrawn from the market, the better feeling as to the 
outlook continues. This week some foreign assistance 
has been received. Paris houses began buying mark 
and sterling bills yesterday, and it was also mentioned 
that London banks were lending here at 64 per cent. 
Furthermore, the return of the Reichsbank issued 
vesterday showed a much better movement than had 
been expected. In view of the fact that the open market 
rate has stood for some days at the official level, to- 
gether with the further fact that the demand for money 
has continued very heavy, it had been expected that 
the return would indicate very heavy pressure at the 
Reichsbank. Instead of that having been the case, 
however, it actually showed an improvement by 
£1,090,000, which compares with one of only 417,000 
ayear ago. The better movement at this time was 
apparently due to arrivals of gold from abroad, and 
deposits made against the payments upon the first instal- 
ment of the loans and Treasury notes due to-day. The 
gold stock was increased by £1,090,000. Besides 
arrivals from England and the United States, it is 
understood that about £200,000 gold has come here 
from Austria. It is a noteworthy fact that, although 
( siderable amounts of gold were received from abroad 
W ithin the week covered by the return, the item of mis- 
“ekeneous assets, under which money advanced on gold 
‘9 be exported is booked, showed a further increase of 
So et80,000 ; and this item now stands at the unusually 
ugh level of £11,627,000, making it highly probable 
that considerable gold will come in during this final 
weex of the month. In view of the decided improve- 
ment in the political outlook, it begins to be expected 
that a rapid relaxation of money rates will be seen after 


the #1, 


“ac turn of the quarter. 


.;, a e,¢ 
lhe changed political outlook has also reacted most 


fave Urahl, ’ ~* ~ , 
‘radiy upon the Bourse. Sir Edward Grey’s speech 
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5 points. : 


oy . = favourable impression on yesterday’s 
ae ome: i vas re garded as clearing the air of many of 
ee misgivings of the past months, especially 
would + ®t more certain than ever that the Powers 
eat id together in settling the political questions 
aie Sn the South-East. The decision of Monte- 
s'OTO yiel oat. 9 ° 
hostilities ae Austria s wishes, and even to suspend 
toward . a 1 cutarl, was accepted as another step 
hour: and cae general political problems of the 
a Jae of Adrianople, which was hourly ex- 
Boon ‘ders yesterday, was received as of similar 
cif Ow ing to these political factors the outside | 
th : a oo buying orders, and short operators | 


advisable to cover their engagements. Thus 
‘S one of the best that the market has had for 
5; the advances covered all sections of the 






| days’ 
' 


\ 


comes clearer. 
whole, good, but buyers are holding back, and orders 
are becoming fewer. 
for its sales on the building trade, business is distinctly 
bad. Throughout the whole of Germany last year’s 
activity in the building trade showed a remarkable fall- 
ing off, the decrease being stronger than ever during 
the last quarter. ' 
the difficulty of obtaining credit, owing to the general 
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» not a few industrial stocks gaining about 





Germany S loreign trade for February shows the 


same upward movement as in the first month of the 
year, and again the increase in exports is much larger 
than in imports. 


Exports rose from £35,666,000 in 


February, 1912, to £42,380,000 last month ; imports 
from £.42,129,000 to £,43,752,000. A large part of the 
rise in exports is due to agricultural and forest pro- 
ducts, and to coal, although at the same time there 
have been moderate increases in the export of most 
manufactured articles. 
products are actually lower than a year ago, coal and 
iron have increased, while the increase in manufactured 
imports is very much the same as that of manufactured 
exports. 


[he imports of agricultural 


rhe goods receipts for the German railways 


during February were £ 8,200,000, an increase of 
4:340,000 on February, 1912, but some £50,000 lower 
than the month before. in 
production of coal was considerably higher than a year 
ago, although last February contained one more dav 
than in the present year. 
tion, imports and exports, Germany’s own supply 
during January and 
27,969,000 tons, for lignite 15,266,000 tons, as com- 
pared with 25,438,000 tons and 14,526,000 tons during 
the first two months of last year. 
coal in the Rhineland Westphalian Coal Syndicate are 
somewhat lower (also the daily average sales) than the 
record sales of the month before. 
partly to the decrease in the demand for house coal and 
partly to the enormous pressure last month owing to 
the recent transport famine on the railways. It appears 
also that there were certain difficulties owing to the 
overfilling of the Rhine harbours. 
results are considered satisfactory, and there is no re- 
duction in the distribution 
months. 
or can be expected, until the international outlook be- 


During the same month the 


Taking into account produc- 


February was, for hard coal, 


‘The sales figures for 


The fall is attributed 


On the whole the 


figures for the coming 
In the iron trade little change is to be noted, 


For the moment business is, on the 


In one branch, that depending 


The depression is ascribed chiefly to 


tightness of the money market, and, as there is not 


much prospect of credit becoming plentiful for a long 
time ahead, the outlook of the industry is a dismal one. 





FRANCE.—RENEWED CHEERFULNESS~—-MILITARY 


EXPENDITURE AND PROGRAMMES-—THE BIG 


i 


BANKS—-UNEMPLOYMENT AND INDUSTRIAL 


ACTIVITY. 
(FROM OUR CORRESPONDENT.) 
March 27. 


Paris, 2 
No important movement has been registered on the 
Zourse. The fall of the Briand Ministry came as a 
surprise to many, though some had sold short in anti- 
cipation of the Ministerial crisis. Subse quent bear 
purchases assisted somew hat to maintain prices. The 
market has remained calm, even at the announcement of 
the assassination of the King of Greece. It was con- 
sidered that that would in no way alter the Balkan 
situation, and operators, anxious to be off for their 
Easter holiday, did not want to begin any new 
business. Lack of business helped to weigh down prices 
a little, and there was an actual fall in 


| some securities 


owing to more or less unverified rumours. Thus it was 
asserted that the capital of the Parisian underground 


Nord-Sud Railway was to be reorganised, but this was 


| subsequently denied. 


The day before the closing of the Bourse for four 
ys’ holiday a significant recovery was to be noted. 
The defeat and resignation of the Government, however, 


have opened a period of conflicts, of which the outcome 


margin of rise was in many cases very | cannot be foreseen. It is not certain that the vote of the 
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Senate was actuated by a deep-rooted objection to 
electoral reform and proportional representation ; and 
the proof of this may be found in the fact that the newly- 
constituted Ministry, though it did not state its precise 
intentions on this matter, has not been received very 
favourably in Parliament. Many Members of Parlia- 
ment seem to be thirsting for revenge on account of the 
Presidential election, which did not satisfy their ambi- 
tions or their preferences. 

The composition of the Ministry does not make it 
possible to draw very sure conc lusions as to the policy 
which it will pursue. The Bourse appears to consider 
that the crisis is probably due to personal rivalries, and 
as the foreign situation improves so optimism returns. 
Rentes seem to be on the up-grade, as also are the 
shares of credit societies. True, news has been re- 
ceived about the Austrian ultimatum, and the naval 
demonstration against Montenegro ; but these announce- 
ments were made when the Bourse w as closed. Time was 
thus given for reflection, and as there was improvement 
in other directions the market became fairly cheerful. 

In regard to the military credits and the three years’ 
service, it is improbable that any real difficulty will pre- 
sent itself, in spite of public meetings of Socialists and 
others violently decrying the credits and the new mili- 
tary law. The reporter ‘of the Chamber, M. Clémentel, 
reviewed in his report what he calls the efforts made 
since 1870 to equip the French Army for war. His re- 
marks indicate the enormous outlay on the Army, and 
the lack of a definite idea on which programmes 
have been based. The reporter recalls the fact that 
to reconstitute the Army and its equipment an account 
was created at first outside the Budget, and called 
originally the liquidation account, and subsequently the 
budget of extraordinary expenditure. At one time an 
expenditure of 70 million francs was contemplated, then 
400 million francs, subsequently 1,932 millions, and the 
adoption of new artillery carried the total to 2,294 
million francs. Meanwhile, a new programme had been 
proposed, owing especially to the adoption of a new ex- 
plosive and a new rifle, and the cost was fixed at 370 
million francs. This programme was twice modified, 
and eventually cost 769 million francs. Between 1891 
and 1900 a modification of form was introduced by the 
suppression of the budget of extraordinary expenditure. 
Army expenditure was henceforth to be covered in a 
normal way without a detailed programme sanctioned 
in advance by Parliament. But this decision was re- 
versed, for in 1894 a programme of 280 million francs 
Was sanctioned. Between 1900 and 1905 a second pro- 
gramme, amounting to 970 million francs, was barely 
rejected, but heavy expenditure was sudde nly again con- 
sidered necessary in 1905 and 1906, because it was 
realised that stores were deficient and that the defences 
of fortified places were inadequate. And now a very 
urgent programme is framed to be carried out in five 
years, and to cost 420 million francs. 

This is the time when the credit societies are pre- 
se nting their reports and holding their meetings. The 
Société Générale has decided to distribute as Toss 
dividend upon its old shares 20.05f, and upon its new 


shares 13.54f. Although the closing months of 1912 
were not very favourable for financial business, and 


economic activity slackened generally, investors have 
got a high return, and the result of the year has been 
very satisfactory. The general business of the bank 
has amounted to rather over 147,000,000,000f, an in- 
crease of 36,000,000,000f compared with the preced- 
ing year. Bills amounted to 804 millions in number 


and of 46,000,000,oc00f in value, the figures being 
4,280,000 and 2,757,000,000f higher than in 1911. The 


average value of a bill was scarcely than 570f. 
Bills deposited by clients numbered 5,873,000, of a 
total value of 8,555,000,coof, an enormous increase of 


more 


655,000 bills, and 1,654,000,000f on last year. The 
amount of deposits exceeded 1,559,c00,o0of; Bourse | 
orders executed numbered 1,247,000, of a value of 
3,965,000,c00of. Cash current accounts amounted to 
448,000,000f. The net profits were over 22 million | 
frances, and after placing 5 per cent. to reserve, and 
giving 5 per cent. to shareholders, 9,817,000f re- 








THE ECONOMIST. 


LLL LLL eee 








TT aa. . asa 








\\ 





[March 29, 1913 


. . eene es | 
mained. Of this 74 millions was taken to ince. rh 
dividend, 10 per cent. was given to directors «i. 
serve against real property was increased hy 


lions, and 400,000f was carried forw ard, 1 ; 


—————————— a ae 


j Capit : | 
of the Société Générale is now 500 mil ae 
ordinary reserve over 118 millions, sak te seebuies iv 
against real property 3,600,000f. df 


The Société de Crédit Industriel et Comme, 
tains its dividend at 15f 20c. The credit ba! 
profit and loss account is 4,052,000f, or & 
than a year ago, though taxes increased } 
and the cost of personnel by 292,000f. Th, 
business of the bank is rather over > £00 
francs, Or 1.92 per cent. more than in 1« 
crease in commercial bills is 9.70 
and 11.48 in number. 
cent., while Bourse orders were 5 per cent. ] roer | 
The issued capital is 100 million francs, 1 the | 
reserve 22 millions, a figure which is to be increased | 
to 25 millions. The shares are paid up only to the | 
extent of 25 per cent. 

The report of the Crédit Lyonnais ; lat 
year 1912, despite the events of the last quarter, a 
the uncertainty which prevailed, has on the whole been | 
satisfactory. The net profits exceeded 40,231 ,000f, 


J 
a en ee de ae ee Gee a 


per < dik in 


Deposits increased 


/ 
~ - 
~ 


923 nd 
were nearly 4 millions more than in 1911. Including th | 
carry forward, the amount available for a ition is 

0,837,000f. It has been decided to pay a dividend of 
eet. against 6of in 1911. This will aheorb ery 00,000f, 


while 13 millions will be placed to reserve, an 
5,337,000f will be carried forward. The m 


bills discounted was 21,373,000, or 898,00 


imber o 





yf more than 


in 1911, while the value increased from 15,941 million 
francs to 17,617 million francs. The amount of 
posits and credit current accounts reached 2,096 


million frances at the end of 1912, against 1,988 millions 


| 
| 
| 
2 
| 
| 
} 


in 1911. The aggregate business of the bank was 
136,000 million frances, or 14,000 millions more than 
in IQII. 
The returns of the Labour Office show a consider- 
able improvement of employment in weaving and | i 
spinning, as well as in the hide and leather trades. | | 


Employment was considered satisfactory by 568 unions 
with a membership of 127,000, while 279 unions with 
72,000 members considered it unsatisfactory. The | 
mean unemployment figure for last year was 6.1 per) 


cent., against 6.2 per cent. in I9QII, 6.5 per cent. in | | 
1910, 8.1 per cent. in 1909, and 9.4 per cent. in ie 
period 1904-8. 

The returns of the Bank of France for this week, 


last week, and the corresponding week of last year are || 
as follows :— 


DEBTOR. 
Mar. 27, 1915. Mar. 20, 1913. Mar. 28, 1912 | | 
0 0 doo,000  .. 182500000 9 | | 
Capital ofthe Bank ........ 182,500,000 0 .. 182,500, WN YI 
Profits in addition to capital 8.006,145 84 .. 8,006,145 84 .. as . | 
SPOR ssn ccadscarcecns weee 22,105,750 14 2. 22,105,750 14 .. ae 0 | 
Reserve of landed property 4,000.01 0 .. 4,000,000 0 .. — 444 16 | 
Special reserve .........++- 840744416 .. 8,407,444 16 .. 23280250 0 | 
Notes in circulation ..... . + «5,590,648,085 0 ..5,642,759,465 0 ..5 a 130519 9} 
Interest on securities ...... 21,508,286 7 e. 22,279,585 79 .. Seria 23 | 
Bank notes to order........ 3,865,613 77 .. 3,936,331 52 .. a sa) 69 3 
Treasury account ......... . 243,181,561 45 .. 184,951,424 12 * — ‘em? 9 | 
Current accounts, Paris.... 638,074,800 17 .. 533,534,684 95 146.064 0 
Do branch banks...... 94,450,119 0 .. 7590558 O «- atl 7111 | 
Dividends payable ........ 2,271,508 11 .. .2,345.875 11 «- | 2m 10 
Discounts and sundries .... 21,589,458 59 .. 20.537,219 36 .. . 382 910 0 | 
Rediscounts .......s.ses0. 5,435,355 O .. 5,435,355 0 419566 104 94 
Sundries ....... veceesveees 273,906,023 61 4. 207,175,454 46 a 
Total sesecceeececeeeT119,950,150 92 26,923,925,291 46 ..7,438,602,642 9° 
CREDITOR. i 
t © t ¢ ae. 
Cash in hand ..........e0. wae 5 «3,828, - = .2 « «4,056 ae 3 
Commercial bilis overdue . ee ** 200 02) 974 80 
Discounts in Paris ........ 719,715,204 42 .. 629,604, 03s a. aS 
Foreign bills .........see0e 30,473,272 GT 6 »283 7 see AST 94 | 
Treasury bills............ 80,384 83 .. 44, 168 5 ** y o59.372.981 0 
Discounts in branches. .....1,030,834,478 O .. 968,249,812 oor 171242000 0 | 
Advances on bullionin Paris 15,394,000 0 .. 15,394,000 . 
Do in branch banks...... ee *- ** 195584568 28 
Do in public securities .. 187,339,495 44. 180,738 565 24. [Sethi 
Do by branch banks .... 512.951, 515 0 .. 521,797,738 . = 2<0,000,000 . 
| Advance to the State ...... 200,000,000 0 .. 200,000,000 Oo 7,086,000 0 | 
| Temporary advances(floods) 6,498,500 O .. me gs8 500 a. 12'980,750 14 | 
Government stock reserve 12,980,750 14 .. 12,980,7 4 e+ 39630061 at | 
Do disposable.........+++ _ 99,625,304 75 yi 2 * 15 000,000 0 
| Rentes Immobilisées ..... - 100,000,000 0 .. es P 38,502,381 71 | 
| Premises and furniture .... 41,320,578 80 .. ao >. 5a 444 
| Expenses of ees ea 4 ee a ora 6. 68 407. Ss 
1 ial reserve .... °° ae ** 995,448,986 Li 
Pee oc ens steree, 308,611,216 99 .. 268,143,627 38 0 ae 
—-———__ ———__,, 59 


7,438,042 . 299 | 


Total ...cocccssseeees,119,950,150 92 ..6,923,925,291 46 «- 
—$—$—$— 
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BANK OF FRANCE RATES. 


aa” ceenes 
Dianees on bullion cocccesece occcccccccccccsescccees 


Advances on public securities eecccccccceccoecoocececocece 44 
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% 
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The following were to-day’s closing prices and the 
‘ations on the week :— 
— Mar. 27, Mar. 20, 
Par, f o f o fe 
r Cents. ecesee 100 .. 87 57 ee 87 80 - 0 23 
Sion Fives of 1906.. 100.. 10580 .. 10510 — 070 
Bank of France Shares . 1,000 .. 4,600 0 ..4580 0 + 20 0 
Banque de Paris .....- 509 «. 1,769 QO ..1,755 0 + l4 O 
Gomptoir d’Escompte.. 500 .. 1,050 0 ..1,046 0 + 4 0 
Crédit Lyonnais «+++ 500 .. 1,664 O ..1,684 0 — 20 0 
| Crédit Foncier ....+0+. 500... 855 0 .. 856 O — 1 0 
uez Canal eeeeeeeeee 500 * 5,680 0 e 5,670 0 + 10 O 
Northern Railway ...- 500 .. 1,666 0 ..1,675 0 — 9 O 
Western Railway...... 500... 896 0 .. 95 0 — 9 O 
Orleans Railway ....-. 500 ..1,3874 O ..1,365 0 + 9 O 
Eastern Railway eeeeee 500 ee 924 50 ee 923 0 + ] 50 
j Lyons Railway.. eeeeee 500 ee 1,323 0 ** 1,322 0 + 1 0 
‘Southern Railway .... 600 ..1,125 O ..1,135 0 — 10 0 
| Ottoman Bank......-. 250... 656 0 .. 648 0 + 8 O 
| Meridional of Italy Rails 600 .. 553 0 .. 543 0 + 10 0 
| South Austria Shares.. 500 .. 120 0 .. 11759 + 2 50 
|North of Spain Shares 500... 482 0 .. 480 0 + 2 0 
| Saragossa Shares...... 500... 463 0 .. 45259 + 10 50 
Saragossa Bonds .....-. 500... 355 0 .. 355 O oe 





AUSTRALIAN BANKING AND COMMERCE. 
(FROM OUR CORRESPONDENT.) 


MELBOURNE, February 2oth. 
| December 31, 1912, of the Australian business of the 
ibanks has just been completed, and it is now possible 
|to review the movements for the year as compared 
| with those for previous years. A startling alteration 
|in the position is indicated by the following figures for 


1 
the last four vears :— 





Increase in Increase in 


Total Deposits. Advances. 
£ £ 
BEE essecensecenss 971,008 ...... 2,779,900 
WDE ..ccccccccccce 11,900,871 ...... 11,832,860 
WSO ...eecccccccese 13,577,029 2.200. 8,365,487 
Decrease. 
1909 +e ee eee eeeeeee 7,994,234 eereee 2,114,123 
The fall from an increase of £13,377,029 in deposits 


r 1g10 to the paltry increase of £971,008 sufficiently 
aynleair —* i = . i a . - 
explains why latterly the banks have been unable to in- 
crease accommodation to their customers. It might 


k supposed, however, from the total increases for the 
| 


lo 


four years, viz., total deposits, £(34,243,142; and ad- 
4,20,864,124, that banking resources are still 
But of the increase in total deposits. ‘‘ face ”’ 
not bearing interest) accounts for £:18,328,629, 
and aga “e this sum additional reserves have had to 
de provided, 


vance Ss, 
imple 


money 


Moreover, as regards Government de- 





posits, there is the constant apprehension that the 
a ee On public finance may necessitate consider- 
anal ndrawals. Then the weakening of the cash 
| serves of the banks has to be taken into account. 
| The average holdings (including Australian notes in 
lr. tls) for the past quarter amounted to 
an 138, but a year ago the total was 
Spr 9,750. The difference of nearly £ 4,000,000 is 
aa ounted for by the shipments of gold made by 
ee t8KS lor cover in London. 

Th banks, principally the smaller ones, are now 
heli ‘in the task of protecting the deposits they 


~ Gy and in resisting requests for further accommoda- 
a: OF assistance to new enterprises. The im- 
utlook for the export trade is indifferent. The 
Son is over; the butter season is reaching its 
‘ion, showing a great shrinkage; wheat will 
rger returns than last year, unless an un- 
rise In price takes place; the metal markets 
ning ; the gold yield is still falling. As against 


xpected rj 


i © factors may be placed the temporary allevia- 
| Vil 


ned by the Government borrowings in 
Sut the money thus obtained is going into 
citure, which sooner or later will have to be 


London. rR 
k 


ich A’ profuse public expenditure, moreover, 
cen. >. Mports of material and articles of con- 
Imption 


rhe State Governments are, however, re- 


————— 


| 


| [he increase in the expenditu 


| Tue publication of the returns for the quarter ended charge in connection with the settlement of, or 





| 
| 


| 


| 





| 
| 
| 
| 


| for by money being appropriated in advance for invalic 


| meat as well as grain. 


ee 


‘uctant to reduce it, lest they incur the displeasure of 
a : t i>} a i ‘ 

the elino 

the working-classes. And it may be admitted that 

Siven ample means, and a substantial increase in the 


T ] ’ . 7 - ‘ . 2 
population by immigration, manv of the works now in 
progress are quite justifiable. 


COMMONWEALTH REVENUE AND EXPENDITURE. 


Che Statement of receipts and expenditure of 


Commonwealth for the h 


ul Nail-vear € 
IOI2, has iust ] 


the 
nded December ai. 


been made available. The totals com- 
i ad aie li ak 
pare with those tor the corresponding half of 1911 as 
follows :— 
~Half-year ended Dec. 31. 
1911, 1912, 
£ £ 
Revenue dbakewinns +» 9,121,253 ...... 10,223,574 
Expenditure .,...... 7,671,341 ...... 9,661,931 
Excess of revenue.. 1,449,912 ...... 561,643 


ture is largely accounted 
‘ 


4 


e ? ‘ e + 

|}and old age pensions and maternity allowance. A 
Statement of the Treasurv balances December 31, 
1912, shows that the Commonwealth has a public debt 


of 46,799,902, which is made up as follows: 
monwealth Government inscribed 
Northern Territory loans, £23,259,801, 
> y : - . =_— oi 
Augusta Railway loans, £;2,240,011. 


Com- 

stock, #,1,200,000; 
~ 

and Port 

The second and 

third items have been taken over from the South Aus- 


tralian Government. They annual 


. rathe r. 
futile attempts to settle the Northern Territory. The 
statement of Treasury balances also shows lar 


ic 


involve a heavy 


rge casn 


balances and investments, the total be ing £,12,732,247, 
but this amount has been obtained chiefly by the issue 


of notes to the amount of 4,10,066,274, and the ear- 
marking of revenue in the previous year for defence 
construction) and other purposes. Until after the end 
of the financial year an exact review of Commonwealth 
public finance is not possible, but it is pretty certain 
that in face of rapidly increasing expenditure, a 
siderable decrease in the Customs 
seriously affect the balances. 


cone- 


revenue would 





THE ARGENTINE MAIZE CROP AND FROZEN 
MEAT EXPORTS. 
(FROM OUR CORRESPONDENT.) 

Buenos Ayres, February 28. 
INTENSE heat has prevailed during the last fortnight, 
but there have been occasional showers, which saved 
the maize from utter destruction; it is, however, con- 
sidered by competent authorities that the quantity 
available for exportation will be less than 3,500,000 
tons. Last year the exports reached 4,832,502 tons, and 
406,000 tons have since been despatched, and a consider- 
able stock remains in the country. The area of the maize- 
growing land this year is about 9,500,000 acres. The 
areas which were sown with wheat, linseed, and oats 
were 1,700,000, 4,000,000, and 3,000,000 acres respec- 
tively ; the exportable surpluses are estimated by the 


Director of Rural Statistics at 3,750,000, 1,050,000, 
and 1,500,000 tons respectively. The total exports of 
wheat, linseed, and oats last year were, in tons, 
2,657,451, 529,550, and 909,731 respective ly. During 


the two months of this year the exports have been 
787,000, 238,000, and 317,000 tons re spectively. 

An article in the Economist of the 1st inst. quoted 
from the British Consul’s report of Argentine com- 


merce in 1911 the figures of the slaughter of 
animals by the Liebig Company, but those of the 
exports of frozen and chilled meat are of greater 


importance, as showing the extent to which Argentina 
is supplying Europe (and chiefly Great Britain) with 
According to the report of the 
Director-General of Statistics, there were exported last 
year 317,620 tons of frozen beef, 25,231 tons of chilled 
beef, and 70,175 tons of frozen mutton and lamb, and 
of these quantities there were sent to Great Britain 
303,099 tons of frozen beef and 69,534 tons of frozen 
mutton and lamb; the distribution of the chilled beef is 
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not specified in the statistics, but there is no doubt that 
a very large proportion of it went to Great Britain. 
During the week ending the 27th inst. there were ex- 
ported 35,700 qrs frozen beef, 54,000 of chilled, and 
43,500 carcases of sheep and lambs. 





As regards the consul’s estimate of the population— 
viz., seven millions—there have been published three 
different estimates; the Director-General of Statistics 
puts it at 6,429,926. This is arrived at by calculating, 
year by year since May, 1895 (when the last census was 
taken, and showed the number of inhabitants to be 
3,984,911), the difference between the immigration and 
emigration and the excess of births over deaths recorded 
in the civil registries. Another unofficial estimate raises 
the number to about eight millions, and an official one 
to twelve millions. . The latter is obtained by calcu- 
lating that the rural population bears the same propor- 
tion to the urban as in 1895, but such is not the fact, 
for a large proportion of the immigrants who remain 
permanently in the Republic prefer to live in the cities 
and large towns. The population of the Federal 
capital is now about 1,400,000, the province of Buenos 
Ayres, with its increasing cities, La Plata, Bahia 
Blanca, Mercedes, and others, had on July 31 last 
2,034,643 inhabitants, and the population of Rosario, 
Cordoba, Santa Fé, Tucuman, and Mendoza are all in- 
creasing rapidly. It is the fact of the rapid growth of 
these centres of population that prevents Congress from 
passing a law for the taking of a new census, for the 
results of it would demonstrate the necessity of making 
a redistribution of the representation of the Federal 
capital and of the fourteen provinces in the Chamber 
of Deputies, for the Constitution prescribes that there 
shall be a deputy for every 33,000 inhabitants and for 
a fraction of that number exceeding one-half. The 
Constitution is defective ; it does not direct a periodical 
census, but declares that it must not be taken more 
often than once in five years, so the representatives of 
the backward provinces, being in the majority, are able 
to prevent another census from being effected. F 
The resolution of the minority of the Deputies that 
the absentees should be compelled by the police to 
attend the following sitting brought together a suffi- 
cient number (61 out of the 120) for a quorum, and the 
Chamber sanctioned the sanitary convention with Italy, 
the grant of $75,000 gold for the three special com- 
plimentary embassies to England and Germany, 
France and Italy, and the United States, and a_ Bill 
making it a penal offence to give a cheque on a bank in 
which the drawer has not any deposit.. At present this 
is not a punishable act. Then the Deputies resolved 
to meet every day, and failed to form a quorum on the 
following day (yesterday). Should there be one to-day, 
it is probable that the question of the Budget will be 
discussed. Congress voted for the Executive power 
two-twelfths of the estimated revenue, according to 
last year’s Budget, to enable it to meet the expenses of 
January and February, but the new Budget for this 
year prepared by the Budget Committee of the Chamber 
of Deputies has not yet been taken into consideration, 
and the two Chambers differ as to the course of proceed- 
ing to be adopted in this serious state of affairs caused 
by the shameful neglect of its duties by the Lower 
Chamber. The Budget Committee and a large number 
of Deputies wish to have the new Budget discussed, the 
Radical and Socialist Deputies desire to put the Budget 
of 1912 in force until the ordinary Session in May next, 
and the Senate insists that this Budget shall be voted 
for the whole year. If this should be done, the pro- 
jected reduction of import duties on some of the neces- 
saries of life in general use among the working classes 
will be postponed for another year. 

The great exportation of grain, the value of which 
has not been counterbalanced by an equivalent increase 
in the value of imported merchandise, has rendered a 
large importation of gold necessary, and the amount 
held by the Caja de Conversion has nearly reached 
$240,000,000, which will probably be raised to 
$250,000,000 during the next two months. This has 
not induced the banks to reduce their rates of discount, 
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which are still 8 and 84 per cent., accordino ace | 
signatures. _—— 
The returns of the banks of the capital of «.: 
balances on January 31st show the agerep sen semanas 
to have been as follows :-—Deposits, $30,641 eis na 
and $1,439,721,044 m/n; discounts ‘and. siieaie ms 
$28,237,410 gold and $1,502,589,346 m ber 
serves, $70,805,020 gold and $351,231,210 m rae 
principal differences, compared with the retu, a 
December 31st, consisted in an increase of des me = 
$1,600,000 gold and $25,000,000 m/n, an Ser ne a 
discounts by about $32,000,000 m/n, and : aia of 
cash by about $25,000,000 m/n. : 
_The improved condition of the pasture lands js ip. 
dicated by a considerable augmentation of the quantte 
of wool exported, compared with the exp: te page 
same date of last year. ; tie 
The railway companies are benefiting by the trans. 
port of the enormous quantities of grain that are cahies 
to the different ports. The returns of last week’s ty fic 
show an increase of the receipts of the Southern Rail. 
way by £56,000, of the Pacific by £30,000, of the 


Central Argentine by £45,500, of the Western by 
£22,500, and of the Central Cordoba by £2 1.750, : 
Che issue of_new capital by the Pacific ( 


Company to 
the amount of 4/3,000,000 in shares and £:12.602, 
~ 


> 9907 S82 
Zs 13,934 


in debentures has been sanctioned by the N itional 
Government. 
[hree ‘‘transporter’’ bridges over the River || 


Riachuelo are being constructed, one of them by the || 
Southern Railway Company at the cost of £100,000: | 
this will be made a free gift to the Government, and it 
was intended that tolls should not be levied for its use, ] 
but the idea has been abandoned because two other || 
‘“ transporters ”’ are being constructed by a private com- || 
pany which has a concession for 50 years, with the 
tight of charging tolls, and it would be prejudiced if 
the Southern Company’s bridge were free—this is | 
another instance of the prevailing custom of consulting 
private interests in preference to those of the public. 
lhe railway bridge will be 534 metres between the piers, 
and 434 metres above the ordinary level of the water in | 
the river. ; | 

The foundation-stone of the Mar del Plata commercial 
port works has been laid; this port will probably be 
only used by coasting vessels, and it cannot be expected || 
to yield a fair interest on its cost. | 


Retters to the Editor. | 


MR STOREY’S ECONOMICS. | 
TO THE EDITOR OF THE ECONOMIST. | 


Sir,—Are Mr Storey’s letters really so “ very) 
plausible,’’ as you say in your note to one of them, || 
published in your issue of March 15th? Of course, they |) 
are not so to you, but are they to any of your readers? 
How familiar is the story of the friend who, with his} 
up-to-date factory, can only keep his machinery run- 
ning at two-thirds of its capacity. How strange that | 
he should be able to keep it running at all, for so many 
years, under the handicap of two-thirds production, || 
when with full production he could produce so much | 
more cheaply. But ‘‘ one by one his foreign markets |} 
were closed to him by tariffs.’ Alas, when the rest ot | 























his countrymen were extending their trade with tariff 
countries by leaps and bounds! He doesn’t want 
higher prices for his production, but simply a tariff 
sufficiently high to keep out of the home market his 
foreign rivals, and which at the same time, strangely 
enough, will induce them to ‘‘ diminish the tarit!s \ hich 


. ° ° marke .. 
destroy or reduce ’’ his power of sale in their markets 











| 








Of course, in countries where the honest name Of ‘* Pro- 
tection’ is used to describe the system which Mr | 
Storey advocates, this kind of tariff is used to sell 
dear to home customers, whilst the surplus production, 
made all the larger by the policy of keeping up a os 
ad « 


is dumped abr 


at home bv limiting the supply, 3 
1 clothed with the 


cost, or even below. But naturally, 
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august name of Tariff ‘‘ Reformer,’’ human nature will | 
aug 


‘he different. 
a aeeey says: ‘‘ Our object is to diminish one | 
class of imports, SO that we shall produce the things | 
i and thereby increase our need for other | 
classes of imports, with the result that the aggregate | 
of imports shall be increased, not diminished. his 
means, 1 suppose, that in place of the manufactured | 
imports which we can make ourselves, we shall import 
the raw material out of which they are to be made. 
But how is this going to increase the aggregate of im- 
ports? The raw materials out of which the manufac- 


ourselves, 


tured goods are to be made are probably not more than | 


a third of the total value of the manufactured goods. 
In place, therefore, of importing, say, £130,000,000 of 
manufactured goods, we shall only be importing 
£40,000,000 of raw material. As a matter of fact, as 
you say in your note, tariffs which secure, or attempt 
to secure, the home market to the home producer do 


actually raise prices, and also cost of production. In| 
France, as shown by first-rate evidence before the | 


Chamberlain Tariff Commission, the increased cost of 
production in the cotton industry, due to Protection, 
“nullifies to a great extent the advantage which the 
duty gives to the French spinner.”’ 

One interesting result of the creation of this fiscal 
fence round the home market in countries where sup- 
plies of raw material are plentiful is to promote the 
export of low-grade goods, whilst at the same time 
encouraging the production and the export of the 
higher grade goods from free markets. This result, 
indeed, is only natural. With a high cost of production 
‘the more labour there is put into a commodity the 
higher its relative cost of production will be. I 
|| Protectionist country has, for example, great deposits 
of iron ore, the natural tendency will be to export this 
raw material in the lower grade forms of its manufac- 
tured state. And this for two reasons; firstly, to keep 
|up the price of these forms to the home customer by 
relieving the market of its redundant supplies, and, 
|secondly, the more labour there is put into this raw 
material the greater is the handicap in competing and 
| the greater the loss of selling in the world market. On 
| the other hand, the free market to which these forms 
tend to be exported has thus a supply of cheap raw and 
ie by which it can build up a world 
‘fade in high-grade goods. That this is so is admirably 
shown in a remarkable special article in The Times of 
March igth on ‘* Some Phases of the Iron Trade.”? The 
oa gives elaborate Statistics to prove his contention, 
a c ae usions. He Says : In short, more 
re phcaralg Rar xerman progress [in exports | during 

lod | 1880-1910] has been made in low-grade 
goods, while * 
Shown an a 
heavy in 


Said haces ooo hoy the more valuable qualities of iron 
Pocohpengel Rin. [he German table shows that 
elias bean. of the 30 years the low-grade 
| this er ae anger mn value than the high grade, but 
ce ait ae In 1890-1900. From 1900 to 
lar mill; a low-grade goods increased by nearly 
| the milons sterling and the high-grade goods by less 
ae ons, so that in the latter year the supre- 
Tie Banks low-grade goods was again established. 
‘Meters us ; records, on the contrary, prove that the 
} © S8face goods have throughout the 30 years always 
| thes em value than the low grade, and in 1910 
pe © more than three times as great.’’—Yours 





| truly : 
| Bolt : F. HinpLey SMITH. 
Olton, ‘larch 26th, 1913. 
LEVER BROTHERS’ BALANCE-SHEET. 
TO THE EDITOR OF THE ECONOMIST. 
Son 1 
io ‘am interested, as always, in your analyses of 
oat ©-sheets of important companies, but being in the 
»*Oapn fh < ¢ . = - me 
ie ss I am naturally more interested in Lever 
Otner ¢ 
] bee ters’ balance-sheet than most others. I cannot, 
Wever nndace ‘ ty 
*r, understand your statement in your last week's 
i ; 


Se 


Eee 
— 





When a} 


in the same period British exports have 
tual decline in these low-grade goods, and | 








765 

issue that the margin of liquid assets over liabilities has 
declined in the last year as compared with the previous 
year. I have taken out from my papers what I should 
take to be the liquid assets in each year, and enclose 
you copy, from which you will see roughly that the 


liquid assets are about £76,000 more than they were 


mor 
in the last balance-sheet. I have left out, as vou will 
| notice, the reserve funds, as, in my Opinion, they should 
be deducted from the capital amounts appearing on the 
other side, but, in any case, even if I included them, I 
still think that the excess is in favour of this vear and 
not last. I should be glad to be corrected if I am 


wrong, and remain,—Yours faithfully, 
A Constant READER FoR TuHtrty YEARS. 
Leeds, March 27th, 1913. 


Lever Brotuers, Liwirep 


Excess of Ligurp Assets over LIABILITIES 

1911 1912. 

Liquid Assets. £ £ 
Ge cacesacuacaads ieudue 237,751 229,656 
OG GOs bese cc ccc sone 279.623 299 908 
a éawedenes ee 1,320,814 
1.699.576 .. 1,850,378 

Liabilities 

Creditors ....... canter 264,926 .. 389,957 
MI i ictscdcsaciauseda 1,384,650 1,460,421 


sa 


| Stock-in-trade 


asset. 


cannot be classed as a 


liquid ”’ 
The realisation of £, 1,320,000 of stock would 
take time. ‘* Book debts’”’ are, as a rule, only partially 
liquid, and the increase in their amount is insignificant 
by comparison with the increase in creditors. Cash is 
actually £8,000 lower.—Ep. Economist. | 


EXPORT DUTY ON COTTON. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—In your issue of March 22nd you encourage 
Lancashire to resist Tariff Reform by trotting out the 
old bogey of a possible American export tax on cotton 
sent to England. May I remind you that under the 
Constitution of the United States Congress cannot im- 
pose an export tax. An individual State can do so if 
(1) it secures the permission of Congress, and (2) hands 
over the entire net proceeds of the tax to the Federal 
Government. The probability of Texas or Louisiana 
taxing its own exports for the benefit of the United 
States at large is, I think, such ‘‘a bug ’”’ as would 
hardly ‘‘fear’’ even a Lancashire ‘‘ babe ’’ !—I am, 
Sir, yours, &c., W. M. Acwortu. 

The Albany, Piccadilly, W., March 2oth, 1913. 


—_—— 


THE FIELD CROPS OF CANADA. 


tO THE EDITOR OF THE ECONOMIST. 

Sir,—Your correspondent ‘‘ A Canadian Visitor ”’ 
attributes the falling off in grain production in Canada 
in 1912 to the fact that farmers were unable to accom- 
plish the usual amount of “* fall ploughing ”’ in 1grt, 
owing to the autumn of that year being * the worst 
experienced ’’ in the North-West during the last 25 
vears. It is difficult to believe that that is the whole 
explanation, for in the autumn of 1912 the amount 
of land put under “ fall ’’ wheat further declined, being 
less by 70,000 acres than that of the autumn of 1911— 
the worst autumn on record. Besides weather condi- 
tions, the main causes for the falling off are (1) the 
high price of farm labour, and (2) the exhaustion of the 
soil, making certain areas no longer profitable to 
cultivate at current prices. ; 

The capital which Canada is borrowing 1s being 
spent principally on railway construction, town build- 
ing, and municipal services, and productive industries 
are suffering from the competition for workers thereby 
created, which, by raising the price of labour, is ren- 
dering many productive industries unremunerative in 
competition with the outside world. 

A ‘Canadian Visitor’’ attributes the falling off in 
coal production to labour unrest, but he has neglected 
to observe the fact that not only has the output de- 
clined, but the number of coal workers below ground 
has also declined. 
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It is quite true “‘ that the amount realised for the 
field crops in 1912 being fifty million dollars less than 
in 1g11 is largely a question of price.’’ By means of a 
table of figures given in my first letter to you I tried 
to show the close relationship between grain and 
Canadian security prices, and how disastrous to 
Canada (judging by the past) a reduction in grain 
prices would be. To say that “‘the amount realised 
is largely a question of price’’ does not, therefore, 
seem to be a'very important reply to my letter. Now, 
‘*A Canadian Visitor ’’ thinks that a complete answer 
to my aspersions ‘‘ would be to take the earnings of 
the three great transportation companies, which, as 
everyone knows, show a highly satisfactory increase 
over last year and every preceding year,’’ and he asks 
‘‘ how such earnings could be so satisfactory without 
agricultural and trade prosperity ?’’ The answer is very 
simple. These transportation companies have profited, 
as almost everyone else in Canada has, for the time 
being, by capital expenditure. That capital which this 
country sends goes out in the form of merchandise, all 
i} or most of which, sooner or later, is carried by these 
railways. The excess of Canadian imports over ex- 
ports for the year ending March 31, 1910, was 
£.19,000,000, for 1911 435,000,000, and for 1912 
#,50,000,000. As the excess of imports has increased 
yearly, naturally railways, handling the imports, have 
increased their traffic receipts, but when further.borrow- 
ing stops, as soon it must, imports will decline and 
railway traffics likewise. 

Canadian borrowing, except by those corporations 
which are in first-class credit, is now difficult, if not 
impossible, and a falling off in import trade may be 
looked for soon. Already traffics do not show the same 
rate of expansion as they did last year. The returns 
for the Canadian Pacific for the last six weeks show 
traffic increases averaging only one-third of those 
recorded for the corresponding period last year. 

In another two months or so actual decreases will 
likely set in.—I am, &c., G. W. 

Glasgow, March 18th, 1913. 

[We think that this particular subject (and the 
patience of our readers) has now been exhausted. 
Canada will survive both the bulls and the bears, and 
its governing classes have something to learn from the 
latter.—Ep. Economist. | 
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Reviews of Books. 





A GERMAN HISTORY OF 1912. 


Every politician who reads German, and every student 
of recent history, must covet the possession of Pro- 
fessor Theodor Schiemann’s ‘‘ Deutschland und die 
Grosse Politik, Anno 1912’’ (Georg Reimer, Berlin, 
1913. Price six shillings). We congratulate the learned 
professor on the twelfth volume of a series, which is an 
invaluable contribution to the history of our time. The 
style is trenchant, and the volume gives us the great 
events of 1912 as seen by a reflective and patriotic 
Prussian in close touch with his own Foreign Office 
week by week. Professor Schiemann is a careful reader 
of the leading English, Russian, and French news- 
papers, and it is pleasant to find that he does not make 
the mistake of confusing the tone of the London Press 
with English public opinion. Professor Schiemann 
is so good a German that it is impossible for an English- 
man of any political party to agree with all his opinions. 
But he is scrupulously honest as to facts, and all his 
judgments deserve to be weighed. He is also one of 
the few publicists in Western Europe who follows the 
course of opinions and events in Russia. 





BOOKS RECEIVED. 
Quebec : the Laurentian Province. By Beckles Willson. 
(London) Constable and Co. tos 6d net. 
How Criminals ave Made and Prevented. By Canon J. W. 
Horsley. (London) T. Fisher Unwin. 7s 6d net. 
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What Shall We Say? Being Comments si ites 
Matters of War and Waste. By Davia co 
Jordan. (Boston, Mass.) World Peace Pound. | 

New Zealand Official Year-Book, 1912. Prepay rye; | 
Fraser, Government Statistician, (Lead : "E M. | 
and Spottiswoode. a 

Annali del Credito e della Previdenza. Infortun: su) J 1. | 
Giurisprudenza Giudiziavia, Vol. IV. Parte 1... || 
(Rome) G. Bertero e.c. _ 

| Bulletin de la Statistique Génévale de la Fra oe 

| 1913. (Paris) Felix Alcan. a 

Principes d’ Economie Politique et Sociale. By Octave x 1 
Two volumes. (Paris) A. Pedone. © — = 

Tvaité de la Science des Finances. 


By A. Wagner. Two 


vols. M. Giardand E. Briére. 24f, 
Les Kevenus de 'Etat. By N.G. Pierson. (Paris) y 
Giard and E. Britre.” raf. ae 
L'Impot sur le Revenu. By Edwin R. A. Seligman | 


(Paris) M. Giard and E. Briére. 
The British Review, April, 1913. 

Norgate. Is net. 
Premchund Roychund. 


15f. 

(London) Williams and 

His Early Life and Career, 
D. E. Wacha. (Bombay) Times Press. 

The Maikop Oilfields. Their Developments and Possi- 
bilities. By Vladimir I. Winda. (London) The 
‘Financial Times.” 2s net. 

—— of the British Chamber of Commerce, Paris, || 
1912. 
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Contemporary Review, April, 1913. (London) Con-|) 
_ temporary Review Company. 2s 6d. | 
Nineteenth Century and After. April, 1913. (London) | 


Spottiswoode and Co. 2s 6d. 








NEW LOANS AND NEW COMPANIES. 


The new issues Of the current year and date of 
opening of the lists have been as follows :— 
Capital Applications. 


Amount First Further 
Nominal Receivable by Payment  Lia- 


—" — — — 
Amount previously recorded .... oe ee 48,597,007 oo a 
ISSUES OF THE WEEK— 
British and American Mort- | 
gage 5 % Cum. Pref. £10 
(Mar 92) ........ dsdbscoue 40,000 ee 40,020 oe 4,000 «. 36,00 |) 


Chillagoe Company (in liqnida- 
tion), 10s, with 7s paid up | 
CNT gis cae son nvitacusn 600,000 ee  180,(C) ee 30,000 «. 150,000 || 

Mississippi River Power Co., 
5% Ist Mt. 40-Year Gold 
Bonds, $500. at £91 (March 22) 624,000 oe 546,000 ». 60,000 .. 486,00 

Algoma Central Terminals, 5 % | 
Ist Mt. 50-Year Gold Bonds | 

(guar. by Lake Superior | 
Corporation) due 1962, issued 2 i 
at 96 % (March 26).......... 527,300 es 503,208 ee 25,365 «- 47984 

Smithfield and Argentine Meat 
Co. (March 25)........00..+ 75,000 .. —75,C0) .. 9,375 w+ 65,605 |) 

Southampton Gaslight and Coke 
Co. 5% Ord. Stk., at 105 % on 
isis sacha cccawse 10,50) . 1,000 .. 9500 

Metropolitan Trust Co. 4% Deb. i! 
Stock, at 95 % (March 28) .. 200,000 .. 190,000 .. 10,00 .. 180,000 |) 

San Francisco Mines of Mexico | 
6% Conv. lst Mt. Debs, at par 
(March 3l)eccesceaccesseesee 200,000 2. 200,000 .. 20,000 .. 180,000 

ul 


oe .~ 1,817,708 .. 160,740 ..1,586,968 
Total offered for subscription to date , Total offered for subscription for the 














in— whole year -- 
BES occ cccccceces wees £50,344,715 | 1912 ..ceseeeeeerereeee £210,850,156 
ee eevee 47,966,041 | IDL] .....eeeeereeer seers 191,738,382 
BOUL ..cccccececcsscocece 62,240.003 | 1910 .......++- seescecece 261 ia 
W910 .....eeeceeeseeesene 99,700,359 | 1909 ceeesereeeserererers 192208751 
SE action . 67,348,393 | 1908 ...seeseeeeeeererers 190. 8) 
SOUS . cccccccccevevecocee 50,910,318 | 1907 .....0-eeererer seers 125,628 











Office. 
Incorporated 


A.D. 


1720. 


ROYAL EXCHANGE 


ASSURANCE. CORPORATION. 
Fire, Life, Sea, Accidents, Burglary, Annuities, 
Employer's Liability, Fidelity Guarantees. 
The Corporation is prepared to actas TRUSTEE and EX ECUTOR. 


Secretary 


LONDON, E.C 


Head 


Neen ee en aaa 


Governor— 
Sir Nevite Lvussock, 
MC 





Apply for full particulars of all classes of Insurance to the 


ROYAL EXCHANGE ASSURANCE, ROYAL EXCHANGE, 


—— 
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NEW CAPITAL ISSUES. 


Metropolitan Trust Company.—Capital subscribed 
£800,000, divided into £300,000 44 per cent. cumulative 
preferred stock, £300,000 ordinary stock, and {200,000 new 
shares. The present issue offered for subscription by Lloyds 
Bank js of £200,000 4 per cent. debenture stock at the issue 
arice of 95 This issue brings the total of the company’s 
jebenture stock up to £800,000. The net revenue of the 
company available for the payment of interest on debenture 
stock has risen steadily from £64,021 in 1909 to 
{30.247 last year. The net revenue will naturally 
“crease throug the investment of the proceeds of the recent 
chare issue of £200,000 and of the proceeds of the present 
jebenture issue, and as the interest on the whole of the 
[899,000 debenture stock absorbs only £32,000 the present 
issue has excellent security for interest, and the company’s 
anancial position is a satisfactory one. The yield at the issue 


price is £4 48 3d per cent., approximately the same as that on | 


he existing debenture stock at present prices. The stock is 
a sound investment security. 
Algoma Central Terminals.—Olier for sale by the 


Canadian Agency of £527,300 5 per cent. first mortgage | 


bonds at 96 per cent. The bonds are due in 1962, and are 
guaranteed as to principal and interest by the Lake Superior 
Corporation. The bonds form part of an authorised issue of 
$5,000,000, secured as a first mortgage on the property 
‘ 

\gage bonds, and $99,300 tully-paid stock of Algoma Eastern 
Terminals, being the whole outstanding bonds and stock of 


‘ 
oldings. An offer of £500,000 of Algoma Central bonds 
was made in November last at 95 per cent. of the proceeds of 
which, itis said, 4 266,288, was expended in purchase of proper- 
' ties.and the balance (with the exception of £ 33,848 cash in hand 
on February 25th) in construction work. No clear statement 
of the company’s property, or the expenditure upon it, 
appears in the prospectus. Figures of the earnings of the 
_ Lake Superior Corporation and its subsidiaries are given, but 

dfore charging interest on the Corporation’s own and other 
guaranteed oblizations. Nor is it made clear that the figures 
may not include duplication of earnings as between the Cor- 
poration and its subsidiaries. The Lake Superior Corpora- 
tion at June 30th last had guaranteed bonds to the nominal 
amount of $26,080,000, and its own bonds amounted to 
$5,800,000. The prospectus offering the present issue is not 
a satisiactory document, and the bonds cannot be recom- 
mended upon the information contained in it. 


Mississippi River Power (Incorporated in Main, 
U.8.A.).—Olfer for sale by Lloyds Bank, Limited, of 
_ ¥3,000,000 first mortgage 5 per cent. 4o-year bonds at / 91 
/per $500 bond (equivalent to about 88} per cent.). The 
bonds ‘orm part of an authorised issue of $25,000,000, of 
which $15,000,000 has already been issued or agreed to be 
issued. The remaining $7,000,000 can only be issued to the 
'€xtent of So per cent. of the cost of future extensions, better- 
ments, andimprovements. A sinking fund of 1 per cent. per 
annum will be established, and will be applied in purchasing 
bonds at, or under, 105, or in redeeming bonds at that price 
oy drawings. The company was formed in 1910 to operate 
4 idto-electric plant on the Mississippi near Keokuk, Iowa. 
a letter in the prospectus from the President to Messrs 
Fg and Co. gives particulars of the work so far accom- 
ae phar that remaining to be done, but omits to state the 
th "» capital expenditure so farincurred. The security of 
(Je bonds depends on the completion of an enterprise which 


| 2a8 yet to be carried to a successful termination, and to 
| Tealise the e 


! of about 7 per 
| for the risk, 
j : ; 
| ay Francisco Mines of Mexico.—Issue of £200,000 
debe “ent. convertible first mortgage debenture at par. The 
ntures may be converted up to March 1, 1916, into fully 


‘ares at par, and debentures unconverted will be 


cent., allowing for redemption, is not too much 


Paid sg} 
| redeer 
\| Part. The 


SD Oll he ince” capital is £650,000, of which 349,993 shares | 
| ; sued as fully paid; seven shares have been sub- | 
| Options or cash, and 300,000 will be held in reserve against | 


| Scribed { 


[he company will acquire the group of 


| sily 
er- an . . > . 
| which le ad and zine concentrate mines in Chihuahua, 


rY 


| Oro eka have been worked by the San Francisco del | 
acres, Tr Company, They comprise an area of about 194 | 


undertaking was being worked at a small profit 
pit cent disturbances in Mexico. It-is estimated 
| the plant an. xpenditure of £57,600 is required to reconstruct 


ryt 
AL 


feservec « lhe prospectus contains reports as to the ore 


| Property, and probable profit to be derived from the | 


} . . 
land /., The purchase price is 
| old oa, in fully - paid shares, of which the 

“rany receives about {51,000 in cash and 


170,000 sha ne : 5 
Mtteie. Be, the balance going to the promoting and 


— ees 
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erminals and docks, and upon $900,000 5 per cent. first mort- | 


Sstimates of the promoters. Hence the yield | 


ned at par by ro equal annual drawings or in whole or | 


| per nnum, ‘ develop the mine to a capacity of go,000 tons | 


£66,000 in cash | 





7 a 
underwriting syndicates. 
surplus working capital to be provided by this issue does not 
appear. Given stable conditions in Mexico the debentures 
may be well enough secured, but whether the option of con- 

version will ever be of value is doubtful. rhe old company 

- 1 previously recon- 

structed in 1908, and the inflation of capital involved in this 

second scheme is not a very satisfactorv feat ire 


Southampton Gaslight and Coke. -Th company 


i minimum price of 4105 per cent. 
4 I : 


otfers for sale by tender at a n 
),000 Of 5 per cent. ordinary st 


Che necessity for the £100,000 of 


had an unfortunate record, having been 
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THE LONDON ASSURANCE. 


rated by Royal Charter A.D. 1720. 


For FIRE, LIFE, MARINE, ACCIDENT, CAPITAL and LEASEHOLD 
REDEMPTION, BURGLARY and PLATE-GLASS ASSURANCES. 


Head Office—No. 7 ROYAL EXCHANGE, LONDON 
West End Office-22 PALL MALL, S.W. 


' 


Governor—Wittiam Tuomas Brann, } 


| Sub-Governor—Couis Freperick Camprecy, Esq. 
Deputy Governor—Rosexr Hexxy Bensoy, Esq 
Seeretary— C. A. Denrox, Esq Underwriter—E. F. Nicnorzs, Esq, 


Manager of the Fire, Life and Accident Departments—J ames CLUNES, Esq. 

} Actuary—A. C. Hemine, Esq. 
The Corporation has granted Fire, Lifeand M 
Two Hundred Years, and now 
tion, Burglary, Plate-Giass ar to 


| Employers in respect of Domestic Servants, Shop and Warehouse Assistants, 
under the Workmen's Compensation Act of 


arine Assurances for nearly 
iso undertakes Capital and Leasehold Redemp- 
1 Accident Business, ir iding Liability t 








COMPANY MEETINGS, &c. 





—_—-—— 

| 

IONIAN BANK, LIMITED. 

I i neral meeting of t hareholders in the Ionian 
| Bank, L ite eid 2 i the ofhices 2< 
| Abchurc] Lond Mr | J ‘ the chair 
| man) pre ling 

CHAIRMAN’S SPEECH. 

| The assistant secretary (Mr John Lindse ving read the 
* e convening the meeting 1 the report the auditors 
The Chairman said: Gentlemen and Ladies,—The direct 

| rep rt and balance-sheet of the bank have been in your ; 
| f r the usual period, and I suppose you will take the former 
as read. 

| I have a more pleasant duty than that which devolved 
|} upon me this time last year. 1 think the shareholders will 
idmit that, having regard to the circumstances of this year, 
| the accounts which we have presented t 1 are better than you 
| might have been led to expect. Last year I pointed out to you 
| that, as far as we could judge, there was no reason whatever 
| for desponding about our Egyptian business id I think the 
statement I permitted myself to make on that « ision has been 
| justified by the result; but before going into particulars I 
would ask your attention td a few words on the general 
bs nomic situation from a banking point of view, and on the 
| particular situation of Greece in regard to the political events 
| whic h have lately occurred, and as to the economic situation of 
| both our fields of busi! during the past year. 

PAST YEAR 
Of the vear now closed, we may say, shortly, that it was a 

period remarkable for events of vast political, historical and 
sentimental in portance, and from the economic point of view, 
for the most part, was one of great confidence, enterpris« and 
increase of employment and of great activity at all financial 
centres and of great expansion in international trade. It was 


also remarkable for a great escape from a general international 


in st bilitie ‘ th 
calamitous war, which, at one time, the possibilities of the 


situation made probable 
7 y . 7 ¢ . _- - ly 

When we last met here the political and economic worlds 
were suffering from the shock of surprise from the 
‘ ’ —, , urkish srritorv and fri ry) 
sudden incursion of Italy into Turkish territory, and from 
the agitation of the markets connected w ith the Morocco 
difficulty. which had hardly passed away. The unrest of 


labour had not spent itself, and the issues raised by the strikes 
Tr) 





were under discussi Since then we have had the strikes 
iffecting transportation, and a troubled international polits al 
: ' entembher anth in the mohilisatio 
horizon, culminating on September 3oth in the mobilisation ot 
the arms of the Balkan States, the declaration of war by Monte- 


key and by Turkey against the Balkan States 





negro against Tur 
Subsequently, within < 
of the Ottoman power in Europe, a 
| disturbance which usually happens in momentous tit 
was severe tension in the Money markets of the w 
| 


few weeks, came the collapse and rui 
mpanied by great economi 
es. There 
Id, all the 
’ 


; 
Eur pean banks ma le every effort to protect their 4 Id reserves, 


TN) 
I 


and the Bank of France refused to pay in g d. There were 
also liquidation of securities om a great scale, and a great 


| fall in values, and a great rise in the market values of loanable 
| capital in discounts and other finan ial engagements, until § 
| ner cent. became the ruling Bank rate in European countries, 
| with the exception of in France, where the rate did not ex eed 
4 per cent., and in one or two « ther countries, where 5 per cent. 
was exceeded. Altogether, there has been extreme dependence 

t countries 


upon the great monetary institutions « f the respective 
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throughout the year. The crisis reached its zenith when British 
Consols fell to 72% and French Rentes to 87%, and it waned 
when peace was arranged between Turkey and Italy and the 
prospects of the Allies improved in October and November, and 
since then there has been a remarkable rise in Consols and most 
other securities, and with the Peace Conference in December 
the depression and despondency passed away. 


A PROSPEROUS PERIOD. 





















































Notwithstanding these serious political disturbances, well 
calculated at a less favoured period to impose restraints on 
trade and enterprise. and although the yields of the wheat crops 
of most European countries were below the average both in 
quantity and quality, the tendencies in favour of good trade 
were so strong, and the elements of prosperity so numerous, 
and optimism so great, that the record of the year has been 
one of amazingly prosperous character in most countries, especi- 
ally in the New World, where harvests have been most abundant 
and business has been conducted on an enormous scale. It is 
noteworthy, and to be regretted, that the high prices for pro- 
ducts in European countries have not been accompanied by a 
proportionate rise in wages, and that the rise in the cost of 
living is a perpetual menace not only to the very poor, but also 
to the average man and to all with fixed small salaries. 

The great feature that seems to stand out most prominently in the 
economic world and promises most for the future is the remark- 
able progress of science in its application in the shape of elec- 
tricity to industrial processes generally and especially to the 
improvement of public services, by which industries are being 
revived and developed and populations redistributed; and 
which processes, in their application to the requirements of life, 
are becoming the means of social amelioration and the instru- 
ment of society for the common good. 


POSITION IN GREECE. 

Shareholders of this bank of Greek nationality are to be found 
in the four quarters of the world, and more than half of the 
whole reside in the Ionian Islands, particularly in Corfu, and 
are almost exclusively of Greek nationality. I am, therefore, 
justified in claiming that all who have gathered together here 
to-day are Greeks, if not, in a very few cases, in actual fact, 
yet in imaginative spirit, and that there is not one soul amongst 
us that does not swell with thanksgiving to the Almighty dis- 
poser of events that he has lived to record within his own ex- 
perience the chapter of national occurrences, which, in the 
history of all time, will make 1912 the red-letter year of the 
Christian peoples of the Balkan States. That our joy should 
be marred by the assassination of our beloved King just in ¢he 
very moment when the aspirations and ambitions of the Hellenes 
under his guidance were about to be fulfilled is one of those 
mysterious dispensations of Providence which are always diffi- 
cult to understand or explain. 

It is neither my place nor is this the occasion to 
expatiate on the virtues of our late King, who was both 
a ruler and statesman of the highest order, but I 
would say that the expression of our deepest sympathy and 
sorrow has already been sent to the Queen and Royal Family 
and our respectful greetings to our new monarch, King Con- 
stantine, whose renown as a military leader and conqueror has 
lately become world-wide. You will be pleased to hear that 
I hold in my hand the following personal telegrams :—From 
King Constantine, “Sincere thanks’; from Queen Olga, “ Heart- 
felt thanks for kindly expressed sympathy in my deep afflic- 
tion”; and from M. Venizelos, the Prime Minister, ‘‘ Warmest 
thanks.” 

History may be expected to record, and that with all 
truth, that a Confederation of great power, bound together 
by orthodox unity in the Christian faith, and in a common 
determination to free their brethren from a condition of slavery 
in a neighbouring powerful State, suddenly made its appear- 
ance, and in the course of a few weeks, with great sacrifice 
of lives and treasure, destroyed the misrule and despotism which 
had lasted for hundreds of years, and neither hand nor voice was 
lifted up by the Powers of Europe to stay the dissolution, or 
to deprive the victors of the reward of their sacrifices, or the 
enslaved of their political emancipation. 


THE NEW SITUATION. 


Only the other day the Empire of Turkey in Europe spread 
from the frontiers of Austria-Hungary to the 4gean, and from 
the Adriatic to the Black Sea, and contained in the aggregate 
about 56,000 square miles or more of country, carrying 
about six millions of inhabitants. To-day the whole of that large 
territory is about to be sub-divided amongst the Allies, and to 
convert their respective portions of this comparatively barren 
waste into vast populated productive areas is the work that they 
are now invited to undertake, on a basis that will endure; by 
devising and prosecuting methods of transport calculated to 
stimulate commercial activity and industrial enterprise, and 
other works of a national character, which will enable the 
populations, on advantageous terms, to compete with the other 
productive areas of the world. 

Circumstances having now shifted the interest from the 
purely military to the political and economic aspects of 
the war, and having regard to this important recon- 
struction of Europe, it concerns us, more especially as 
shareholders in a financial institution, which, through cir- 



































































future prospects. 
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| desirable and needful from a general point of | 
advantage of the situation are that the Confeder 
should continue, that military and naval ambit 
jected to reasonable limitations, that peace be maintai. 
jealousies and undue rivalries avoided, commerc, Peres 
promoted, taxation only of equitable and jud + 
imposed, with due regard for the natural reso: . a 
country, and undisturbed ecclesiastical self r 


interesting in the world, rich in historical mem 
beneficent climate, fertile 
prosperous at various periods of its eventful history. 
many centuries, and for the last 100 years, by the suffer 
of the Great Powers, and to their great discred 
nated by an arrogant and cruel tyranny, whic} 
arrested the development of civilisation and 
trial progress, but in large portions has blasted the land. 
barrenness, and, through daily fear of massacri i 
exactions, forced back its varied populations into wret 
squalor, and almost primitive savagery. 


penalties and ever-recurring disappointments, have 
emerged from this tyranny, and have now combined success 
fully to accomplish the liberation of their Christian 
have made considerable strides in their agricultural and ip. 
dustrial progress, notwithstanding the continual] unrest and d 


estimated at 
16,580,000, and under the stimulus of the new conditions, | 
after recuperation from the great loss of life and exhaus- | 
tion of resources, which will take some time, we may expect 
a multiplication of production and an aggregate trade of the | 
Confederation within a reasonavle period of at least £50,000,000, | 
and perhaps more, having in view the progress these States | 
have made during the last decennial period. This is a bagatelle || 
in comparison with some of the larger States, whose annual in- 

comes amount to thousands of millions, and whose annual addi- 

tions to capital amount to hundreds of millions, but it is only 

the beginning of a new birth of these nations, and, relatively, | 
their banks will act as important a part in assisting in the || 
production, consumption and transfer of wealth as those in | 
older countries. 


cumstances, will be connected with a considerable portion of 
this newly constituted economic field, to forecast in some small 
degree, if we can, the influences of the new situation on our ‘ 
I think we will all agree that the conditions ! dustrially, for political liberty is of small value w 
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AN INTERESTING COUNTRY. 
This new country, for the most part or 


iit i the most 


and well watered, and 
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The surrounding four States, which under the i: 


piration of 


history, imagination and the national idea, thr 


through sufferings, || 
gradually 
CSa- 


kinsmen, 


qcis- | 


turbance of their economic condition caused by the constant 
anticipation and the rumours of this war of final liberation. 
Montenegro is a small, self-contained and self-supporting State, 
with a population of about 250,000 and a very insignificant | 
foreign trade; but Bulgaria, with 4,300,000 inhabitants, and | 
Greece, including Crete, with 3,000,000, show a forei 
of about £11,000,000 each; and Servia, with a popu 
2,900,000, of about £6,000,000. 
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The immediate addition to these States of a population || 
6,130,000 would bring up their total to 


i} 


ENCOURAGING OUTLOOK, 


Assuming that these States enjoy reasonable harvests and | 
political tranquility, the opportunity is created for the employ- | 
ment of capital on favourable terms, and safety exists in regard 
to its investment, and these latter they have not hitherto en- | 
joyed, but now may look forward to with every confidence ; | 
and the natural development of their riches, combined with |) 
their indomitable spirit, is sure to react on banking institutions |) 
by improving their profits and increasing their stability. It is |} 
too early to estimate how much of this increase will be gained 1} 
in the field of this bank’s operations; and it is difficult to || 
realise what this quick march of events has brought in ifs | 
train; this awaking from ages of winter to the springtime of |) 
thought, effort, hope and desire; but the fact is brought home || 
to us that the old order has changed, that we are in the dawn 
of a new epoch, and that opportunities abounding with mes 
prospects will be offered for development of an unexpe ted kind. | 
And by the aid of the imagination, and our knowledge of the | 
energy and perseverance of the Greek character, we can picture | 
towns springing up pulsating with industrial life; cultivation )) 
where it has not existed for centuries, and a network of com: |} 
munication all playing their part in the economic lite of a fe- |} 
generated country. It also cannot be gainsaid that an 





ew era \| 


has opened for banking in Greece; that this bank’s prospects |) 


are of an encouraging kind, and that generally amongst = | 
States great scope will occur for profitable intercourse 1 a | 
direction of trade and of loans for public utilities with the ] 
United Kingdom and with other nations. a’ | 
And in connection with this prospect it 1s essentia is || 
remember that the character and integrity of individua’t || 
are the chief factors of all financial relations, a | 
that the maintenance of financial credit and the Comene 1 
of capital are required to take successful OA vOOT ae 
such a position as has now opened up, of embarking in a 
works and other enterprises of reproductive ae cae 
on adequate assets. It is also certain that legislators whe © |) 
come into this vast inheritance for succeeding generations, | 
| 
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will have the problem before them of adjusting the — 
of government to vastly altered conditions of which Sule a 
decessors could hardly dream, wil! have the OO ee aan up 
taking long views and accepting sacrifices for the eer ee 
of virile independent peasant populations attached to oe » 
and of other industries which will enable the working ¢™@ be no 
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| |. treedom. There will now be no need for Greeks to ex 
peve= themselves, and those millions abroad will have every 
| aycement to return; each citizen represents a human capital 
} which contributes to the productions and upbuilds the industries 
} ¢ the State, and has a money as well as a moral value in the 
| country’s balance-sheet. 
i! PROBABLE RAILWAY AND SHIPPING ACTIVITY. 
That the Greek system < f railways will now be speedily linked 
|| up with the European system is certain, and that accelerated 
l} communication with Asia, Africa and the Far-East by the 
\| Hellenic and Thessalian railways will be established, which 
l] will give mise of a rapidly advancing trade, and furnish 
| facilities for holiday travel, which have brought so much profit 
| « Italy and to other countries of interest. I may say that it is 
| reported that a contract has already been signed for a continua 
\] sion of the line from Larissa to Salonica, but this requires con 
| §rmation. 
And the Mercantile Marine, which has attained such im 
i] nortant proportions both in local and oversea trade, will be 
| enabled at once to cope with the extended traffic, and in due 
ll time it may be expected that private shipyards on a scale 
1} nensurate to the trade of the country will undertake both 
|| shipbuilding and marine engineering, which they are not able 
to do to any very important extent at present. The enormous 
{| ance of the British shipping and shipbuilding industries 
| building up of the commerce and wealth of the British 
l! Isles is well known, and, having regard to the economy of man- 
| agement practised by Greeks in the handling of ships and the 
| maritime character of their race and the central situation of 
\| their country and their advantageous seaboard, there is m 
reason whatever why the present estimated net revenue of over 
| {1,000,000 per annum, derived from the shipping and ship- 
|| building industries, should not be multiplied until they secure 
|| for their country a very large share of the maritime commerce 

f the whole world. 

No one who knows anything of the economic progress of 
the country since it became a kingdom can doubt that 
the same spirit of per‘ verance, determination and sacrifice 
| which has characterised the people in the past will fail 

|| them now that the opportunity has arrived to bring themselves 
into the front rank of the nations of the world. Their statesmen, 
who have experienced the vicissitudes of the past, and have been 
lisciplined by anxieties and disappointments of extraordinary 
character, know the requirements of their countrymen, and will 
work out for them a future which will go far to restore the 
|| ancient glory of their race under more beneficent and fruitful 
|| conditions than have hitherto been possible. 
THE BANK’S FUTURE. 
|| We cannot but be optimistic in regard to the extension of the 
k’s business and the improvement of its earnings. It is 
h satisfaction we record that during the year under 
review there has been a decided improvement in the bank’s 
|| business in Greece, and we believe had it not been for the 
|, war and its shocks to business we should have been able to 
; a still more satisfactory result of this portion of the 
’s operations. The economic situation in regard to agri- 
ind ingustries was on the whole good. The out-turn 
jj of cere ils showed an increase of about 2s per cent. over that of 
| = preceding year. Currants—the staple of the country—were 
|| 4 fairly good crop. The crop for 1911 was 157,000 tons, against 
}; 123,000 In 1g10, and the portion of it for sale in London, free 

n board Greece, realised on average about the same price 
as that of 1910. The estimates of the 1912 crop promise about 
180,000 tons of good quality. There was a partial failure of 

jj tobac n certain localities, it being damaged by heavy rains 
|| iM its earliest stages, but in Northern Greece it was abundant 
| and of good quality. The oil crop, as is usual after a good 
|) Year reduced in quantity. It is worth noting that the 
experin ents to ascertain the suitability of cotton for growth in 
ee ommercial purposes have been so far successful 
|} “Wat 12,000 acres are now under cultivation on irrigated parts 
1 ‘ the Beeotian Plain, where the alluvial soil of the valleys is 
ane y fertile. The earthquakes in January, 1912, did con- 
|} .-rabie damage to Cephalonia and Zante, and affected the 
ee condition of the people and lccal trade, but the 
_— . since been relieved by the subsequent good currant 
POSITION IN EGYPT. 
it * 
en excellent crops and remunerative prices on average for 
i ee - Ig10, 1911, and 1912 account for the hopeful 
| ae een for the improved economic condition of Egypt and 
ae 
|. may be said generally of both countries that where the 
} ra tavourable to the growing of crops cultiva- 
} tae ncreasing, the people are prosperous, compara 
ry contented, multiplying in number, and favour- 
te extension of education. Also that the possibilities 
! for pment are only limited by financial ability to spend 
ledon ve Works, which, if undertaken with proper know- 





el sabes udence, will largely increase the wealth of the 


ken a untries. It is understood to have been demon- 
cd ‘uring the months when the excess of Nile water 


‘quired for cultivation in Egypt, it can be utilised in 
ing wm... > nd in this respect the Soudan is evidently enter- 


about .. Stage of great development, and Egypt herself is 
completion -P the benefit of that excess supply through the 


the raising of the Assouan Dam, which is the 
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G SHIPMEN 
The dé 1 for gold h tto Eg “ ses of 
‘ 
the tton cr generally nmences in S$ kens 
in December, and finishe n Januar' I 1912 
although there was at r l view, W l 
According to Egyptian records, the import of bullion from Sep- 
tember 1, 1912, to January 13, 1913 5,00 0 
but of this th xport fr Lor t to 
£,6,480,000. The tend good crops nulate a 
large mass of unproductive capital, in the shape of gns 
in the hands of natives, has i a Ss 1 the 
Egyptian Press with the object of removing the evils attendant 
upon the practice of hoarding gold 
’ *h } > 
It is held that ving t the inh er t of the 
‘ 
fellaheen farmers to lend their money to banks, or even to 
the Government, and their  pract f hiding it, we 
have the phenomenon of the export f gold from this 
country to Egypt for the rpose of g tl tton 
crop, and if they could be induced ¢t bank their money, 
ithe English money market would, to that ext. % relieved 
from a part of the pressure which it nearly always experiences 
| et | ‘ 4} 
| in the autumn, and the cost to Egypt of the transmission of this 
gold would be saved. The remedy suggested that institu 
tion should be found to collect and bring into circulation this 
| hidden gold, and seeing that the officials of the Agricultural 
Bank of Egypt are with the natives. and have secured 
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a deposit-receiving institut: 


However desirable it mav be in the general interests of 


the country and in that f its shareholders that the 
functions of the Agr tural Bank should be extended, 








this step. if successful in inducing the fellaheen farmers t 
transfer their hidden hoards to them, if treated as a 
banking or commercial operation, would t atta the ect of 
moving the cotton crop t] t the importat gold from 
England. This would sin be equivalent to establishing 
another bank, which would be subject to the ordinary rules of 
banking. The Agricultural Bank could not be expected to col- 
lect this gold, and only lend it out for the short period of the 
harvesting of the crop, for once they parted 1e shape 
of loans against the crop, it would be repaid to them in the cur- 
rency of the country, not necessarily in gold. No system has 
vet been found in any country of meeting sea il d ds for 
harvesting or holiday purposes but by shifting gold silver or 
bv the temporary exte n of the pri ge f ng notes 
under suitable limitations, where confide t emble of 
value exists 
COTTON 

In the beginning of the year there was a shrinkage in value 

of cotton and of all its manufactured products, owing f the 


Souwntian heing fu 
Egyptian ) nz TUii 


displayed in the 


supplies of both American and 
strength that was subsequently 
the raw material was due to the nstant trade demand, and the 
employment in all the branches of the trade was regular and 
the business on a remunerative basis The Board of 
returns indicated that a record had been estab] 
goods in 1911, but they show a further record for 1912 
in yarn has shown signs of much development; 
increase in cloth is entirely due to the demar 
Egyptian yarns improved steadily during the twelve 
and lower prices are not expected by the trade, seeing that the 
margin of profit is satisfactory. 

In November last an official 
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national Federation of Cotton Spinners visited Egypt and } 
the Soudan, and at various interviews with the authori- 
ties and the leading cotton experts they urged that 
no new types were wanted, but that the spinners’ require- 
ments would be satisfied with a regular running stan- 
dard of unmixed cotton of the type of Afifi of uniform strength 
and fibre. A very satisfactory result of this delegation’s visit 
was that in January of this year an influential deputation of 
the British Cotton Growing Association to the Prime Minister, 
with the object of obtaining financial help to the Anglo- | 
Egyptian-Soudan for the development of the cotton industry in 
that country, met with complete and immediate success. Mr 
Asquith undertook to bring in a Bill as early as possible in the 
current session to enable the Imperial Treasury to guarantee 
the interest on a loan of £ 3,000,000 to be raised by the Govern- 
ment of the Soudan to be applied to irrigation, and the exten- 
sion of transport facilities in the region of the Blue Nile. 

Itis very gratifying to see that so much attention is being paid 
by the present Government to developing the outlying assets 
of the Empire, having regard also to the sums of £500,000 and 
£100,000, placed on the estimates a year ago, for the develop- 
ment, respectively, of East Africa and Uganda, and for the 
provision of roads in the large cotton districts of the Victoria 
Nyanza. There is no doubt that all the cotton that can be 
obtained from these outlying localities will be readily absorbed 
at remunerative prices, as it is not only to the manufacture and 
consumption of their speciality in the British Isles and the other 
older markets of the world that Egypt has to look, but also to 
the increasing populations of the British colonies. It is claimed 
that practically all the cotton goods now used in Canada—sheets 
and underwear—are manufactured from raw cotton imported 
from the United States and Egypt, and that the industry, pro- 
tected by a moderate tariff—some 10 to 15 per cent. less than 
that which obtains in the United States—is likely to expand 
speedily through the ever rapid influx of population and the 
natural increase of the people. As wealth increases, the immi 
grants, who are at first satisfied with the coarser unbleached 
goods, soon atquire the taste for the finer fabrics which are made 
of Egyptian cotton. 


FAVOURABLE PROSPECTS FOR EGYPTIAN CROP. 


If strikes be avoided and the international horizon remain un- 
clouded, the prospects of Egyptian cotton would appear to be 
good. The latest crop reports are favourable, and the prepara- 
tion of the land for cotton s\ wing is very early, and the condi- 
tions are satisfactory. It is a great satisfaction to the court to 
be able to say that this bank’s cotton business has been conducted 
during the year on careful and conservative principles, and that 
without undue competition the quantity handled has been larger 
and the profits on it in excess of those last year. The quantity 
handled by the bank from January 14, 1912, to January 13, 1913, 
amounted to 42,213 bales. The quantity handled for the pre- 
ceding twelve months was 31,920 bales. The imports for the 
year 1912 amounted to £25,900,000, or a decrease of £F1,300,000, 
compared with 1911: on the other hand, the exports reached 
£¥35,000,000, or an increase of £E6,000,000. The latter is ac 
counted for by the larger cotton crop, the export of cotton being 
valued at /E28,000,000 (8,307,000 cantars), against ££23,000,000 
{6,638,000 cantars), and that of cotton seed exceeding the figure 
for the year 1911 by £E1,048,000. 


THE BANK'S NEW PREMISES IN ATHENS. 


In consequence of the animals used for transport in the cities 
having been levied for war purposes by the Government, con- 
siderable inconvenience in the building trade has arisen, and 
the building of the bank’s new premises in Athens has been 
delayed. 

BALANCE-SHEET. 

It is now left to me to explain some of the alterations that 
have taken place in the balance-sheet since last year. 

The policy of the bank during the later part of the year, as the 
abnormal circumstances required, has been one of caution: 
that of careful selection of business and nct of expansion. And 
notwithstanding the exigencies of the period under review, in- 
cluding the effect of the moratorium in postponing the engage- 
ments of the public to the bank during the war, 
able to meet all legitimate demands upon it, as far as its 
liabilities to the public were concerned and, also, its gold re- 
quirements in Egypt for the business of its customers with the 
greatest of ease, out of its own reserves, without in any way 
availing itself of the exceptional benefits extended to it by law 
in Greece or leaning on its bankers or using its credit in the 
market. 

It is notable that the bank’s contingent liability on 
January 13th on bills discounted was under £500, and that it 
had no contingent liabilities to the public, with securities held 
against them, to explain on the face of the balance-sheet. The 
proportional amount of the bank’s liquid assets against its de- 
mand liabilities amounted to £637,421, against last year 
4,588,296, whilst its demand liabilities were £888,440, against 
last year £873,110. The current accounts show no reduction 
on the year and the fixed deposits stand at £866,353, against 
£881,345 last year. ; 

Reference is made further on to the s 
ness under other heads during the last three months of 
the year, through the war scare, but this is particu- 
larly manifested by the almost nominal amount of £36,244, 
to which the bills payable of the bank have been re- 
duced. The note circulation of the bank—{2s50,220—stands at 
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about the same figure it was last year, namely. />-, -, 
reduction of the investments by about £33,000 ‘wa. 
prudence during the intensity of the crisis to 
exceptional calls that might be made upon tl 
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but which were not of a serious charac ter. 


Owing to the continued fall in gilt-edged se 
out the year we have had to make reserve 
investments in London and against others abr. 
This has been a much regretted feature for several + st iz 
connection with the assets of most banks. in ludir an 
The depreciation 1s probably caused by the der 


capital for the development of industries in al] | 
countries ; and when this demand is exhausted or ; 
to through the recurrence of a cycle of bad trad , we « 
shall see a gradual improvement in price « 
securities. Whilst we hold these securities 
earning power. H 
The following three accounts show a reduct al 
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THE FALL IN GILT-EDGED SECURITIFS | 
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| 
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the adverse situation :— 


The bills discounted of wwe < 
Advances on securities of be - 1 


Loans current and other accounts of ......... j 7 ee 
Mortgaged property taken possession of sh 


a welcome reduction of 


The following accounts show increases : 


Advances on mortgages of ..........cccccccccceceees. 288 
Freehold bank premises and bank furniture of 20.81 
With reference to the advances on mortgag ‘ 
increase to the extent of £30,000 is explain 
having taken over a mortgage for this amount - | 
hold premises in Alexandria, in order to estab] better || 
control and to prevent the amount appearing as a contingent 
liability on the face of the balance-sheet. We i 
crease of this account with much jealousy, and end 
keep it down as much as possible, but the busir n ¢ 
tion with other transactions cannot altogether be 
PROFIT AND LOSS ACCOUNT, ' 


The much-hoped-for check to the charges of management has 
taken place, and I have to record a reduction on last year’s 
amount of £1,291 1s 10d. The interest on deposits is about £200 } 
less than last year, and on the gross profits of the year in com. | 
parison with those of last year there is a falling-off of £2,868 
7s 4d, but having regard to the ample provision for bad and 
doubtful debts that has been made this is more ap] 
real. 

An interim dividend of £12,139 10s, equivalent to 5 per |} 
cent. for the first six months, was paid on September 17th last, H 
and as the balance of profit, £15,801 9s 5d, admits of a sim 
distribution, making 5 per cent. for the year, the court have muc! 
pleasure in recommending this rate of distribution. With refer- 
ence to the payment of interim dividends, it is well that 
should be clearly understood that the major part of the profits |} 
of the bank, both in Greece and Egypt, is earned in the second |} 
half of the year, and that they are paid on the judgment 
directors based on managers’ reports, and not on actual 
and loss statements, which would involve a great deal of time i 
and labour to prepare. 

The court again offer their best thanks to the Board Com- |} 
mittee at Athens and to the local boards at Corfu and }} 
Cephalonia for their continued devotion to the interests fi 

renew- ti 





the bank, and they also have much pleasure in 
ing their testimony to the loval and efficient service rendered by 
the staff in all the departments of the bank in the performance | 
of their duties in Greece, Egvpt, and London. I now propose: | 
“That the report now presented, together with the st itement | 
of accounts, be received and entered on the minutes i 
Mr John J. Stavridi seconded the motion, which was unanl- | 
mously agreed to. 
THE DIVIDEND. asouael 
The Chairman next proposed the declaration of a div! — } 
on the fully paid shares of 2s 6d per share, free of income a 
making, with the interim dividend paid in September !ast, er | 


cent. on the fully-paid shares for the year 1912. He sti 
that, if agreed to, the dividend would be paid on é 
March 26th. 

Mr Chas. S. S. Guthrie 
carried unanimously. 


‘am vhich was 
seconded the motion, which 


FORMAL BUSINESS. ' 
Mr Stavridi moved: ‘‘ That Mr Falconer Larkworthy be anc 


: ¥9 remarked that 
is hereby re-elected a director of the bank.”’ He remarkeo © 
Mr Larkworthy had been a director and also chairn ie 


bank for nearly 15 years; he had devoted much time to %™ 
affairs, and had given them the benefit of all his ex; pean | 
the banking world. He hoped the shareholders wou'd eae 
mously give him a mandate to continue his services *) U™ 
interests of the bank. 

Mr Guthrie seconded the motion, 
adopted. +4: 

On the motion of the Chairman, seconded by Mr oo ane 
Mr Guthrie was re-elected a director of the bank, as ae 
Mr N. P. Calogeropoulos, on the motion of Mr Guta: 
seconded by Mr Stavridi. 


A PERSONAL STATEMENT BY THE CHAIRMAN. 


The Chairman, in acknowledging the re-election = 
leagues and himself, said : In expressing on my own 


ann ne 


which was unanimou 


his col- 
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if of my ; Lutic e face a sale tls 
- bebalé < ve-clecting us directors of the bank, you will, perhaps, | appear before née a - a ‘ a eta . od 
done US * add a few words personal to myself as director and | benefit of the r erv in value if . . 
allow me to #™ “ ; - — ail ver \ l@: « a th ‘ the 
airman of th bank. . . lepreciation should st ; 
“} have always had the very highest sense of the honour} me € ticipat H s ‘ ; 
ad responsibility of the positions which you and my} condit aa ; 
nolleagues have respectively called me to occu y ior s it present to predict 
aay years, and I have always held that the chairman 
be the embodiment and guardian of all that is best | LARGE INCREA N NEW 4 
aditions of the bank and the exponent of its highest] As I have already said, the iount of — 
believe I have maintained unimpaired the tradition of | in 1912 is most g g. al sat me | 
the financial honour and incorruptibility of those in high pla e | fact than those f an f t the 
|. the banking world. Whilst the bank continues individuals | current rT ( 5 set 
aah and go as directors, and it is a fact that there is not one | present quinquenniu with the first { , 
ventleman the board to-day who was a director when I | investigation pe . ‘ : 
i ined it. ; | pleted have amounted to /«,7< , ’ 
ts ic with no ordinary feelings I find I have outlived all | an: premium to /1 00, y . , a 
oa 4 leagues, and although I have not outlived my own] /1s2, a very satisfactoy iat . 
mental ability and energy, I have now arrived at that | of the new business satisfactor it the ried | 
ave when I feel that it is incumbent upon me to ask to be] through is of that kind which is most ' namex | 
-stieved of my position as chairman. It is not well that a man | ment of the board, the whol a ly 
¢ my age and increasing delicacy of health should have so} proportion of the total. An exce . e | 
reat 2 burden on his shoulders as the responsibilities attaching | the whole ances . ‘ een? heal Te 
lt the post I occupy. As long as I had my health it was a | syst f ted-] ; : oy 
arivilege and labour of love to fulfil my duty to the best of | very little in exces f 1 ont TT 
- ability, and I shall continue as long as I live to take the | and I should re to draw attent to the s a i] 
liveliest interest in the welfare of the bank. My colleagues | which this svste offers to profe stil ial ol a 1} 
have asked me to maintain my Official connection with the bank | incomes depend, in more or less degree. it 
ontil a suitable successor can be appointed, and on my resigna-| From personal k vled a can testifv't aie é bee 
tion as Chairman I propose, if agreeable to you, to retain my |n t t th an |i 
sosition as director until my successor gets well into the saddle. | work, the pr have , 
j- } 
VOTES OF THANKS. See i eh caine «eee. 
The auditors, Messrs Cooper Brothers and Co., having been | under t te adie ; | 
reappointed, || 
‘he Chairman said: I have now to propose that a vote of | SAVOURABLE MORTALIT XPER i 
thanks be and is hereby given to the committee of directors at | As regards the c] s for the vear. it ‘ li 
Athens, the members of the local boards, and the staff at home | the 1 talitv experie! } 9 P : i 
nd abroad for their services during the past vear. | abl i ‘ te the i |] 
Mr Guthrie seconded the motion, which was carried unar state t in the rt amd ting i 
s] | clas You e¢ tt | 
\ vote of thanks to the chairman for presiding terminated | p four-f ; . 1] 
he erorcedi« € ¢ 1] 
: | int t e |] 
- so Se > | € p< 1 Ove tne \ e oI ft I g { 1 
SCOTTISH PROVIDENT INSTITUTION on each £1 ured. These fig e | 
: | proof—if that be 1 1ired—that t p j 
The seventy-fifth annual general meeting of the contributors | ¢p, stitut f yr ee 1 
f Scottish Provident Institution was held, on the 26th inst be ed as « ital $ | 
| at Edinburgh, Mr Patten MacDougall, C.B., presiding — EXPENSES . ' i 
| | HIGHER I 
CHAIRMAN’S SPEECH. | It will be observed that the report aA | 
The Chairman said: Gentlemen,—This is n the tl rd | vere sligh g ter last ye tha é g d || 
| occasion on which I have had the honour of occupying the | that this \ mainly due to the fact t] g i |} 
ir at the annual general meeting of contributors. On each | beer mpleted It is our endeavour t e il | 
the former occasions I remarked that a comparison between | crea Z etit i to dev g the || 
the results of the institution’s work for two consecutive years | obje cing t efits of he t ‘ i] 
Was no criterion of the institution’s progress or the reverse. | as widely as possible rhis t ey lt ty || 
The mor und method of testing the health and vigour of the} say with confidence that the expans! during t 1 
institution, and certainly the more instructive, is to spread our | years will prove of per t ad tage tot And ! 
investigations over a period of years, and to deduce from the | i de to e1 LS that t r t 3 Hi 
| Mgures such general inferences and results as extension of] is int ense to exte the n 
| the ] ts of comparison justify. But a few il obser illowed. We lhered tot : | 
; tions occur to me before dealing more parti with the | mar I i conti to regulat 1] 
Bomnve | eae g “~ ‘ > no 4 ‘ é it 
THE ALLEGED EFFECT OF TRADE PROSPERITY UPON INSURANCE i sae of rting f t 
INTERESTS. es or a coal 
, In the first place, the last year and a half or two vears have | are stein dai ck ae oe 
j Deen 1 of very pronounced trade prosperity. It has been | You ar ae ee ee ee ee ees ee ; 
an t lleged that during such a period—when all avail- | Next investigation Sth ae 
| 40le fund nd spare cash are employed in the remunerative | Close cr the — ve Oe = 
| Cutlets that are provided by commercial enterprise—the in- | trust that the results eye, ee 
| terests of irance offices generally suffer. It is said that it 1s | OCCASIONS, ANG WE Ban te tahoe ; . 
ee business enterprise and trade development are slack, he ngure nico a 3 
nities for the profitable use of money are not always | y <a = pry ae artes ch cand 
that pe ple are inclined to take full advantage of the | tne “4 ern nage od _ ; pe ah 
1? é ich insurance offices offer for a safe and secure in-| ‘ Ni AslCs een ye , 
| vestment Way of an insurance policy. ‘hee epee’ Glen, tage Rae ond 3 
* Go not think that the experiences of the institution for the | l usua ss . | 
— year quite support these views. In the report we state ——<—$——_——_—_———___—_—-—- 
‘ne year which has just gone by has been the most suc- | 
| “€sstul that the institution has ever had as regards the volume ENGLISH AND SCOTTISH LAW LIFE ASSURANCE 
be ne \t the same time, I am not prepared to say that ASSOCIATION. 
to which I have alluded are altogether without) ; sa 
at this being so, I think I am entitled to assume that | The annual general meeting - 
Bats t been for the boom which has absorbed the time | and Scottish 4 ? - T ' Mf. 
t tal of the trading community for the past vear, | 26th inmst., at the om 33 ot Jame : " 
—™ would have been even more gratifying than I think | M. F. Momer Wil pe tage coco. hb “1 hh 1 ¢ 
ll agree they are. : | The general manager (Mr Albert G. 5 4 the 
: neti ening t meetinc 
DEPRECIATION IN GILT-EDGED SECURITIES. “The Cheieuam. fter referring with regret t M 
Tis a . t, which to a large degree follows from the pros- | Reatson Bell, alluded to the ret ent, through dy g age 
coe ' the commercial world, is that the institution, like all | of Mr Spencer Per eval Butler. in whose { e ont it 
wnat Seale tinuing 
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colleagues our thanks for the honour you have | the diminution 
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lithe ..9. ations, has been affected by the depreciation 1m | directors had nominat i the Hon. Sidne Pee 


{ gilt-edged securities during recent months the Chairman said : Turning from the €Ts 


Ne 


aa ‘elues being at present in many instances below what | now invite your attention to the re] 


P 

- 

r © 4 year ago. It will be observed that the directors | <EW BUSINESS 

: Ge special note of this, and have decided to write off | ; aids a 

| y ' £§0,000 for depreciation—a sound policy, I think | Dealing first wit ar se deen ernie 
| “§tee, from any point of view; because if, fortunately, motice that we « g } 
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connection with the life assurance fund and that which is 
credited to the general fund. Though during the year 1912 we 
issued a larger number of policies than in 1911, 804 against 759, 
the average sum assured was slightly lower, and the gross new 
business was some £11,000 less than in the previous year. The 
really important figures are, however, the net figures after de- 
ducting reassurances and the amount retained at the associa- 
tion’s own risk was £531,031, against £476,791, showing the 
very satisfactory increase of £54,240. Of this net business you 
will notice that over half a million related to the life fund, a 
considerably larger net amount than we have been able to report 
in any one of the last seven years. Having regard to the fact 
that our new business is practically restricted to the British 
Isles and to the strenuous competition that we have to face, you 
will, I think, agree with me that the figures I have been able to 
give you are eminently satisfactory. I am very glad to be in a 
position to draw your attention to the fact that the premium in- 
come of the life assurance fund shows an increase of £6,360, 
while the ratio of expenses to premium income in connection 
with that fund is down by nearly 3% per cent. Some reduction 
under this item was, of course, to be expected, as the expenses of 
the previous year included the balance of valuation charges. 
On the other hand, the considerably increased net new business 
involved additional charges, so that the net result affords evi- 
dence of a satisfactory tendency. Turning to the question of 
mortality, I am happy to be in a position again to point out that 
the actual claims have been considerably less than those ex- 
pected, though our experience under this head was not quite so 
Satisfactory as in the last two or three years. 


RATE OF INTEREST EARNED. 


One of the most important questions referred to in the report 
is that of the average rate of interest earned. The gross rate, 
you will have noticed, was £4 6s 3d per cent. on the total funds 
of the association, productive and unproductive, while the net 
rate after deduction of income-tax was £4 1s 1d per cent., as 
against £3 19s 3d per cent. in the previous year. This return 
compares very favourably with the corresponding figure of 
previous years, and shows a very satisfactory margin indeed 
as compared with the rate on which our quinquennial valua- 
tions are based—viz., 3 per cent.—and in view of the satisfac- 
tory terms upon which surplus funds can now be invested, and 
attractive changes of investment arranged, there would appear 
to be every prospect of this highly satisfactory rate being main- 
tained. The life fund has, you will see, during the year in- 
creased by some £39,000, though this is set off by a reduction 
in the general fund, owing to the maturity of a large capital 
redemption policy from which, however, a substantial profit was 
made. In this connection, it is proper that I should refer to 
the question of depreciation, which occupies so prominent a 
position in the addresses of the chairmen of life assurance 
companies of the country. We are not, as you are aware, under 
any obligation to disclose the exact position, excepting in con- 
nection with our quinquennial valuations, but we think it right 
to keep our shareholders as fully informed as possible, and you 
will observe that we state in a note appended to the balance- 
sheet that a revaluation of our Stock Exchange securities as on 
December 31st last showed a net depreciation of £13,215. You 
will, I am sure, agree with me, having regard to the unsettled 
position of affairs abroad, and to the general financial position, 
that this depreciation, representing, as it did, three-quarters 
per cent. only of our Stock Exchange securities, may be viewed 
with equanimity. 


A WELL-FOUNDED HOPE. 


When I had the pleasure of addressing you last year upon 
the very satisfactory report then presented, I ventured to 
express the hope that we should be able to offer you continued 
evidence that the association had lost none of its vitality, and 
that the prospects of those assuring with full participation in 
profits would grow brighter from year to year. We began the 
quingquennium well in 1911, and the operations of the past year 
go a long way, I think you will agree with me, to show that 
this hope was well founded, reporting, as we have been able to 
do, an increased new business, an increased premium income, 
a reduced rate of expenditure, and increased interest-earning 
power. For these very satisfactory results, gentlemen, it is only 
right on behalf of my colleagues on the London board that I 
should express in the most cordial terms our acknowledgments 
of the services rendred to the association by our Edinburgh 
colleagues and by the members of our provincial and Dublin 
boards. They would, however, I am sure, be the first to agree 
when I say that, however influential and competent the directors 
may be, a company like ours must be primarily dependent for 
the maintenance of its prosperity and the extension of its busi- 
ness on the officials and staff by whom it is served. Upon our 
branch managers, inspectors, and agents falls most directly 
the strain of competition, and we offer to them our grateful 
thanks for their loyal and energetic services. In conclusion, 
the Chairman moved the adoption of the report and accounts. 

Mr Robert Strathern seconded the motion, which was unani- 
mously agreed to, without discussion. The formal business was 
then transacted, and a cordial vote of thanks to the chairman 
terminated the proceedings. 
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BRITISH DOMINIONS GENERAL INSURANCE c 


OMPAN 
LIMITED. Y, | 
The annual general meeting of the shareholders in «| 
British Dominions General Insurance Company, Limite. | 
held, on the 27th inst., at the Institute of Direc: ae oo 
court, Gracechurch street, London, Mr F. Handel j3 th ry 


(the chairman) presiding. . 
i 
CHAIRMAN’S SPEECH. 


The secretary (Mr J. Gardiner, A.C.A.) havir é ge | 
notice convening the meeting and the report of the auditor | 

The Chairman, in the course of his speech, said: |; 
pleasure to me to present a balance-sheet which I a; 
will agree with me is a most excellent one. The 
premium income has increased during the year 
which really means that our account in this, the ; 
of our business, is smaller than last year, becaus 
is more than accounted for by the general rise in prem; 
is particularly pleasing, therefore, that with a sma] 
standing liability our reserve fund in this section 
business has again been largely increased. By 
£5,000 to our special reserve fund, which now amor 
£25,000, and £5,500 to our investment reserve fund, whi h } 
amounts to £18,525, we are able to increase ou: 
outstanding liability by the substantial sum of /17,-12. 
ing an aggregate of £216,526 11s 8d. Turning t 
general insurance section, you will observe that your 
are proceeding with this business on most cautious | 
servative lines. Whilst a much larger amount of premium is | 


aid ; It is 








obtainable, it would not be in the class of business your board 
wish to cultivate. The premium income in this section is 
£24,442 48s 2d, and our reserves for outstanding liabilities 
amount to £12,284 7s 8d. This amounts to just over co per 
cent. of the premium income, which in the opinion of your 
board is very satisfactory. Following our usual practice, our 
investments are set out in full detail. They are all of a gilt. || 
edged nature, and with our investment reserve fund they stand || 
at less than the market price on December 31st last, which I |} 
believe you will endorse as a very sound and proper financial || 
position for our investments. Our assets now amount to the || 
large sum of £514,618 16s 7d, being an increase over last year 
of £31,632. In conclusion, the Chairman moved the adoption | 
of the report and accounts. 

Mr A. G. Mackendie, F.I.A., seconded the motion, which || 
was unanimously agreed to, without discussion; and the divi- 
dend of 6 per cent. paid on the preference shares in January 
was confirmed. 

The Chairman next moved: ‘‘ That a final payment of 2% | 
per cent. be declared on the ordinary shares, free of income- || 
tax, which, with the payment already made, and which is |} 
hereby confirmed, makes 5 per cent. for the year, and that! the | 
same be paid forthwith.’’ 

Mr H. T. Gullick seconded the motion, which was unani- 
mously agreed to. 





MR. MOUNTAIN’S VIEWS. 


The usual formal business having been transacted, 

Mr E. M. Mountain, the company’s underwriter, in the 
course of some remarks, said :—I am pleased to say that dur- 
ing the course of this year considerable improvement has been 
made in marine insurance business. This has been brought 
about by underwriters meeting-together in a friendly spirit, 
discussing the evils that exist, and by degrees finding remedies 
by which many of the chief inconsistencies have ceased to 
exist. At our meeting last year I referred to the then exist- 
ing ridiculous position as far as cargo insurance was Ccon- 
cerned. I pointed out the enormous variation that existed 
in clauses that were supposed to be the same, and also the 
danger that underwriters ran in the additional fire risk which 
had gradually crept in at the commencement and termination 
of a risk. I suggested that in the course of time, in all prob- 
ability, standard clauses would be created, which would define 
the position between underwriters and merchants, and which 
would form a definite basis for all contracts and engender 4 
feeling of greater security on both sides. I am pleased to say 
that in the earlv part of this year this matter received very 
great consideration by a committee who were appointed. an¢ 
that, as a result. definite clauses were drawn up which clearly 
stated the liability that underwriters were prepared to take. 
and these clauses are known as the “ Institute Cargo © ae 
and they have been universally adopted, both bi Lloyd's 
underwriters and all insurance companies. 


HULL INSURANCE. 


The matter of hull insurance has also engaged the — 
attention of underwriters. Hulls are roughly divided oo 
classes—tramp steamers and liners—neither of which — ot 
profitable to underwriters during recent vears. Here w = 
like to say that I have several times read letters fr a 
steamship owners, who think they have a grievance ae a 
have had to pay a rise in premium, their usual eat 
especially after any heavy liner loss, such as the . ae 
steamship, that underwriters have let off liners too ¢ ee 
that tramp owners have been asked to pay for same. eae 
like emphatically to state, however, that this is eee ee con 
With the great majority of underwriters the pee ee a 
steamers and liners are kept quite separate, and they — hea 
treated on their own merits. Up to the present eee shes 
been done with regard to liners, with the exception th: 
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| as same are, in the bulk of cases, extremely unprofitable on 
| the present terms, some substantial rise will have to be de- 


faced with the same conditions—that is, that the business had 
| been a loss, and they were faced with heavier bills to pay on 


|| every claim, on account of the increased cost of repairs, labour, 


t 
| manded. 
| 


1} &c. : : ‘ : a4 
rcent., but this rise will in all probability be more than eaten 


i| up by the underwriters’ increased liabilities. Other i 
| ments have been made, however, which have put the 

1} on a sounder basis. 
| 


A PERNICIOUS SYSTEM. 


I referred last year to the pernicious system which has 
| developed during recent years, by which the insured value of 
\| a steamer was not governed, as it should be, by the real value. 
| This was entirely caused by allowing owners to insure an 
|| unlimited amount on disbursements against the total loss of the 
|| vessel. It was never intended by underwriters that owners 
|| should insure under a disbursements policy any amount except 
the actual disbursements that an owner is out of pocket when 
lia vessel proceeds to sea, and when it gradually became the 
|| custom that not only the owner insured his disbursements, but 
|| also a large proportion of the actual value of the steamer under 
|| this form of insurance, it became an intolerable evil which 
|| had to be remedied. A new clause has therefore been drafted, 
| and inserted in the insurance of all hulls, that not more than 
|| rs per cent. of the value of the steamer can be insured on dis- 
|| bursements. 
|| has been done in the last vear or two to improve the whole 
|| basis of marine insurance than has been done for the last 20 
|| years, and whilst there are still many improvements which will 
|| have to be made from time to time, I believe that, now we 
|} have succeeded in getting a firmer and more scientific basis to 
|| build on, the different premiums and the different classes of 
| business will adjust themselves and the future of marine insur- 
|| ance will certainly be better in the next few years than it has 
| been in the past. I believe this company holds a sufficient 
| position in the market to share in any prosperity there may be 
|| In conclusion, Mr Mountain moved a vote of thanks to the 
|| chairman, which was seconded by Mr C. J. Marriott, and 
cordially carried. 


1} 
. 
|| The proceedings then terminated. 





| AFRICAN STEAM SHIP COMPANY. 


| The 61st annual general meeting of the shareholders in the 
| African Steam Ship ( ompany was held, on the 27th inst., at 
|| the offices, 23 Billiter street, London, The Lord Pirie, K.P., 
P.C (the chairman), presiding. 
| The sec retary (Mr E. Bicker-Caarten) having read the notice 
| convening the meeting and the report of the auditors, 
| The Chairman said: Gentlemen,—I presume you will take 
| the report as read, and I will now formally move that 
|| Teport and accounts be received and adopted. The first item 
|| In the report I should like to call your attention to is the fact 
| that the company’s fleet has run the whole of 1912 without any 
| Serious casualty, and I think you will agree with me that this 
{| 4s highly gratifying, and reflects the greatest credit on the 
| Captains and officers of the fleet. 
| As re gards the result of the company’s operations for 
} am glad to tell you that they have been satisfactory, and we 
| have deen able to maintain the profit of the previous year. 
| Ut course, the expenses of running the steamers have greatly 
| creased, and it is, therefore, all the more satisfactory that 
| We have been able to pay the same dividend as the previous 
ar, notwithstanding the increase in the expenses. As regards 
te accounts, 1 do not think I need detain you with much 
{ would specially draw your attention to the fact 
reserve account has been increased from £150,306 to 
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VESSELS. 


our last meeting the new passenger steamer ‘‘ Abosso”’ 
Pe * . . . 
lelivered, and is now running on the Express Service. 


| 
| 
| 
i 
i 
THE COMPANY’S NEW 
| “4m glad to tell you that this boat, together with her sister 


ship, the ‘* Appam,” has given the greatest satisfaction to the 
ee, one In constructing this class of boat your directors, 
|| “; 2as Deen their custom in the past, have built rather ahead 
I] = ‘ne requirements of the trade, and it is very gratifying to | 
_. ‘at the travelling public much appreciate the various 
| al. ments introduced into these vessels, which will materi- 
||)... “"courage passengers to use this service. The ‘‘ Eboe,” a 
| © ©argo vessel, has also been added to the company’s fleet, 
| “8¢ 1s doing good work. 
ti 
1 PROPOSED INCREASE OF CAPITAL. 
x vill see by the report that it is intended to increase the 
' s capital from £675,000 to £1,000,000. The increas 


Ww. 1. Jrements of the company’s trade renders this desirable. 
- received an offer for the whole of this additional 
par, but we think it only fair it should be offered 


tion asa; t_Place to the shareholders gro rata at par. A resolu- 
t “Hevising this increase of the capital will be submitted 


u at th; : ; 
as ‘t this meeting. I will now formally move :—‘‘ That 


and accounts be received and adopted.” 


Owe . wsea ; : 
wen Harrison Williams seconded the motion, which was 


With regard to tramp steamers, underwriters were 


| @c. The rate on tramp steamers has roughly risen about 10 | 


I think I may conclude by saying that I think more | 


the | : 
| chased the re 









OO - 
THE ECONOMIST. 


been universally agreed that the valuation clause should be | un 
‘asisted upon in all cases; but this matter is engaging the 
m of underwriters, and there is no doubt that 


animously ador 
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BRITISH ALUMINIUM 

The annual general meetir f 
Aluminium Company. Limited. wv 
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Trade in general for the year 
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tr 


probably aware that we are ver 
our alumina works and at our 
able, by making proper provision 
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being made from time to time, all of which have a cumulative 
and growing effect, and although last year suffered because 
of these abnormal expenses, I do not think that our costs of 
production should show any increase in the near future. After 


already stated, the progress which has been made during the 
year is encouraging, and if the conditions which exist at 
present continue, there is every prospect that further sub- 
stantial progress should be made during the current year. I 
think the shareholders are to be congratulated on the suc- 
cessful manner in which the company is emerging from its 
previous difficulties. I will now formally move the adoption 
of the report. : 

Mr S. H. Pollen seconded the motion, and it was unani- 
mously agreed to. The usual formal business was then trans- 
acted, and a vote of thanks to the chairman and directors 
terminated the proceedings. 


LL 


GODFREY PHILLIPS, LIMITED. 


The fourth annual general meeting of the shareholders in 
Godfrey Phillips, Limited, was held, on the 27th inst., at the 
offices, 112 Commercial street, London, Mr Joseph Phillips (the 
chairman) presiding. 

The secretary (Mr G. A. Hayward) having read the notice 

convening the meeting and the report of the auditors, 
. The Chairman, in the course of his speech, said: The only 
jtem on the liability side of the balance-sheet that needs any 
nention from me, I am pleased to say, is an increase in the net 
profit of the year of £2,190 odd. This, in view of what I shall 
tell you later, may be considered very satisfactory. The only 
item on the asset side to which I think any reference is needed 
is the ‘‘development”’ account. This item has been consider- 
ablv increased. It relates, of course, to our business outside the 
United Kingdom, and your directors are well satisfied with the 
results which have been already obtained by the outlay. It is 
generally to the disadvantage of a company to say exa tly where 
their business is being done, so you will not expect details, but 
I am pleased to be able to tell you that our arrangements are 
such as to make it unlikely that any further very large sums will 
be required on this account. The items in the profit and loss 
account are practically the same as last year, although you will 
find that economies have been effected under the heading 
‘* Lighting and general expenses, &c.’’ Legal expenses are con- 
siderably less, but interest, owing to the high Bank rate, is 
more. Repairs and depreciation stand at about the same figure. 
The other side of the profit and loss account shows an increased 
balance from trading account of £2,619 7s 1d. 


THE INCREASED PROFIT. 


When I last addressed you I had not the pleasure of being 
able to point to an increased profit, but this year, in spite of all 
the difficulties that have beset us, we are able to show an in- 
crease in the net profit of £2,190 2s 1d. This satisfactory state 
of affairs has been brought about partly by the careful reduction 
of expenses wherever possible, and partly by trading over a 
larger area. Your board have long recognised that with the 
present high duty it is a matter of great difficulty for manufac- 
turers to make much profit in England, and, bearing this in 
mind, they have gone out heart and soul to increase your trade 
abroad, with most excellent results. Of course, it has been 
necessary to spend a great deal of money to secure this new 
business, as you will readily understand, especially in places 
where our products were little known, and where practically a 
new business has been built up. No one expects to see imme- 
diately a large return by way of revenue from such expenditure, 
but the volume of business which we have in consequence so far 
secured makes me sanguine that our foreign trade will eventu- 
ally enable us to pay a dividend on our ordinary shares. Some 
markets, of course, present greater difficulties than others, and 
need a greater expenditure of time and money. We are not 
attempting to foster a demand for our goods in every market at 
the same time, but are thoroughly working each individual 
market. Me Z 

HOME TRADE, 


Business in the home market continues satisfactory, but the 
figures of the profit and loss account, when compared with the 
figures set out in the prospectus, show a large reduction of profit. 
For that reduction of profit, of course, the increased and un- 
wieldy duty is alone responsible. The only sufferers, however, 
from that reduction of profit are your directors. The smoker 
|| has not suffered; he buys our brands at the same price as before 

the increase in duty; and our customers have not suffered, for 

our leading brands show them the same margin of profit as 
before; neither has the Chancellor of the Exchequer suffered— 
he has had his full increase of revenue—and your preference 
shareholders have received their full dividends regularly. As 
you are aware, it is your directors who hold all the ordinary 
shares in this undertaking. At the time of the formation of this 
company they were content on the profits earned by the business 
to take the dividends accruing to them on their ordinary shares, 
and they asked for no fees. As a result of the increase in duty, 
and the enforced cutting of profits to maintain the business, we 
have been unable since 1910 to pay any dividend on the ordinary 
shares. Your directors, who devote the whole of their time and 
services to the welfare of the company, have consequently re- 

ceived neither dividends nor fees since that time. : 

‘ 
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It is early to talk of the prospects for this vear. } 


and my assurance is endorsed by both testimonia 

volume of trade—are most wonderful value, far bett ; 
thing ever offered before. I have hopes, therefore 

be my pleasant duty to ask you to confirm the v 
dividend on the ordinary shares at no far distan 
the year we have just reviewed, your direct, rs hz rated 
a profit-sharing scheme for their employees with ‘ 
wish to share the gains of the good vears w hic h th 
in store for this company, in return for their loy l and fa 
services, for which you will agree we are all Sains 
debted to them, and for which I desire to tak: 
of personally thanking them. I beg to move ol 
adopt the report and balance-sheet and to c 
of a dividend of 6 per cent. per annum 
and to allocate the sum of £1,000 to th 


unanimously agreed to. The formal business was then t 
acted, and a vote of thanks to the chairman terminated 1 
proceedings. : — 


Murchison Associated, Limited, was held. on the at 
the offices, 3 Queen street, Cheapside, London, to der 
resolutions providing for the reconstruction of the c: 


the appointment of liquidators. Mr B. Wentworth Ver: a 
chairman) presided. mn ne 


convening the meeting, 


[March 29, 1913. 


FAVOURABLE PROSPECTS FOR CURRENT YE AR. 


DUt You will 


be glad to know that the outlook at present is far mm, 
mising than it was twelve months ago. Our order 


lar more nr 


i ri accounts, the Chairman concluded by Sis ater 
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MURCHISON ASSOCIATED, LIMITED. 


An extraordinary general meeting of the shareho] 


Iders in the 
27th inst 
consider 


mMpany and 


[he secretary (Mr W. Fenton Pugh) having read the notice 


rhe Chairman, in the course of his speech, said: You wil] 


remember that at our meeting in October last I distinctly stated 
that, unless the milling returns were sufficient to pay fi r the 
working expenses going on at the mine, we should be comp led 
to abandon our work at the Murchison mine, and to conc entrate 
our efforts on the development of the land which we had acquired 
in Ceylon. Greatly to our regret, and much to our disapp: " | 


‘ 4 iiit- 


| 
ment, on the milling returns coming in shortly afterwards, it | 
was found that, principally owing to the prevailing c ndition |} 
of things in Australia, and especially to the very high rate of 
wages, the milling returns were not sufficient to enable us to | 
continue work at the mine. 
decision which had met with the approval of the shareholders 
at the previous meeting, the mines had been duly shut down. 


Consequently, acting upon the | 


But, gentlemen, we are not here to-day to discuss’ the past, 
which is irrevocable; we are here to consider the present and 
to discuss and make plans for the future. First of all, then, 
with regard to the mine in Australia, we have abandoned all | 
work there definitely, and if we do not succeed in letting our | 


| 
PLANS FOR THE FUTURE. 


mining rights on tribute, we shall do our best to dispose of our 
mining rights, plant, and machinery. Then we have our in- 
terests in the Ceylon Consolidated Rubber Estates, which 
amount to one-twentieth of the entire share capital of that com- 
pany. The affairs of the Ceylon Consolidated are in a very 
satisfactory condition. The estates are in admirable order, 
well weeded and drained and fenced, and the growth of the 
Ceara and Para trees is reported to be most satisfactory. The 
tapping stage has already been reached, and the returns received 
for the season 1912-1913 so far very greatly exceed the amount 
anticipated and estimated for. If this satisfactory state of 
things continues—and we know of no reason why it should not; 
there is nothing to prevent it—there is no doubt that the divi- 
dend-paying stage of the Ceylon Consolidated will be arrived at 
in 1914, and that we may positively expect in each succeeding 


year these dividends to increase very largely until they become 


Tin iden i 


very substantial indeed. Of course, however, the first dis 
cannot be very large, and it is as well for us to realise that 
until dividends are paid, as I say, in 1914, we can expect no 
return from that investment. 


NEW ESTATE ACQUIRED. 


The last thing I wish to refer to here, but certainly the most 
important of all, is that we have a very valuable estate of some 
2,000 acres of land which we have acquired in Ceylon, and 
which is situated only two or three miles from the estates 
belonging to the Ceylon Consolidated. These lands have been 
reported to us by perfectly reliable and thoroughly competent 
men, in whose judgment we have every right to rtepose the 
utmost confidence, as being very well situated as regards climatt 
conditions, and not only that, but admirably adapted in every 
way for the growth of Ceara rubber and coconuts. The we a 

felling and clearing began in July last, and we commence 

planting in the following November. We have now ovét = 
| acres of that land thoroughly planted up with Ceara trees, m st 
- which ought to be tappable next year. Besides this, out 
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May to have 200 more acres planted with Ceara, bringn¢ 


total area of planted land up to soo acres. Unfortunately, = 


ever, when that is done we shali have arrived at the end ©? 
financial resources, and it will be absolutely mecessaty *™ 
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circumstances, is absolutely out of th 

ASSESSMENT PROPOSED. 
hesitation in saying that the future, and a ver 
All that is nece r 


: us to conti 
1 the planting and the cultivation of our estates in Ceylon and 
ll eine then a dividend-paying stage. To do this some £20, 
| at Jeast is required, and an assessment of 6d per share will 
| camden the sum of £25,000. Now, if it was intended t pend 
i] es ; ronev < btained by this assessment in continuing the work 
| ot the Murchison mine, or at any other mine, I should be the 
| tast: rson to recommend it, after the sad and disappointing 
| experience we have met with; but I want you to realise that the 
| money obtained by the assessment is not intended to be spent 
| snon speculative gold mining—and there is no doubt that all 
| old-mining enterprises are speculative—but upon an under 

taking already established as a going concern, which is not or 


not speculative, but is a very sound commercia 


able to make the thing a gr 
Te up ( urselves for our losses. , 
i h the scheme will entail upon us, I 


o blind as 


that we shall be 
sacrifice wh 
'| it possible that shareholders will be s 
the nly salt 
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at succe 


cannot 


not to s 


tion we have, and the only chance 


; undertakin 
Personally, I have no doubt if we can get this money together 
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When vou consider the small | 


bel leve 
e€ that 
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ll ourselves for our previous losses, is to join in this reconstruc 
| tion lovally, and to provide the money which is required. In 
| conclusion. the Chairman formally moved the resol ns 
| Lieutenant-Colonel M. F. Thrupp seconded the motion, which 
| was, after long discussion, carried by a large majority. 

The proceedings then terminated. 
ee 
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TO READERS 


AND CORRESPONDENTS. 


| The Editor of the Economist cannot undertake to return rejected 
communications, but will endeavour to do so if they are 
| 


accompanied by a stamped and addressed enve 


lope. 


Communications must be authenticated by the name of the writer. 


PUBLIC INCOME AND EXPENDITURE. 


| REVENUE. 
a |  \~m-RRRcEtPTs.—— | —-Recurrrs.—~ | 
| Estimate Apl.1,"]2, Apl.1,'11| Week | Week 
for Year to to ending ending 
1912-13. Mar.22, Mar. 23,, Mar. 22, Mar. 23, | 
1 93s. 192, | 93. | 19 
| Balances in Exchequer on £ a £ £ FY 
| It April :— 
Bank of England eee. ee 10,623,073 12,518,374 oe ee 
Bank of Ireland ...eces | ee _ 845,518 1,027,797 al 
REVENUE. 11,468,591) 13,546.17! a oe 
Castoms........seseseseeees, 33,900,000 52,719,000 33,135,900 626.000] 855,000 
PED .ccccncds seeeevecees, 37;:700,000, 37,530,000 37,985,000, 1,158,000 975,000 
| Ketate, &c., Duties ........, 25,450,000 24'951,000 24.936 000 © 337000| 490,000 
OO cemsteeneceneieneel: WT 9,874,000, 9,170000, 202000) 215,000 
Howse Diy irc27722 $2,700,000] 2,570,000} 9,780,000 110,000) 100,000 
Property and Income Tax.. 44,100,000 41,938,000 42846000 1,668.00) 2,173,000 
| Land Value Duties ........ 545,000' 425,000, 471,000 20,060) 20,000 
| Post Office ........eeeeees., 29,175,000, 29020,900, 25,€00000/ 200000 200,000 
Lands ....... senecee 530,000; 539,000 530 000 50,000 50,00) 
Receipts from Suez Canal 
|} Shares and Sundry Loans! 1,289,000! 1,418,900 1,281,497 8,637 8,060 
| Miscellaneous ....... sees. 2400,000 2,865,902 2,538,457 137,625) 14.846 
} Revenue «2.004. 0+4++0+/187,189,000 183,839,802 181,272,954 4,517,262) 5,100,906 
Total. inelnding Balance ....... (195,308,395 194,819,125... ; 


OTHER RECEIPTS. 
Repayment of Advances for Bullion .. 
Repayment of Advances 

on Exchequer Bonds under the | 
Capital Expenditure (Money) Act, | 
TUE aiisCu eaticku edehinaiaielns caatt | 138,045 


| 1,400,000 1,550,000) 
for Interest | 


| | 
i 143,451, 
j 
ii 
j 








10,000 


Por Treasury Bills (net amount) - | 1,400,000 * .- 
For Exchequer Bonds issued under | 
the Capital Expenditure (Money) | 
BO, IGT 2.0. crccccccsccccsscccce| GOURMEE 22 | ° 
rr Exchequer Bonds issued under | 
the Cunard Agreement (Money) Act, 
ME «0 sescaseqndnenbebiiebinsiinns ee 2,080,000; .. oe 
r Te legraph Acts, 1892 to 1907 ../ 1,000,000 1,150,000) ee 550,000 | 
Under Telephone Transfer Act, 1911] 40,000 — 3,000,020) ‘ 3 
| Under Military Works Acts, 1897 to | 
eee wesecsaneenabneecne “ 250,000! .. — 
| re Registry (New Buildings) | | 
Oh WP... snttccotnsshiial v-e.| 12,000) 7,000). ~— 
nder Public Buildings Expenses Act, 
Oy pO ts <02sisnxachbtciiien aie »| 20,000 : I 
Under Public Offices Site (Dublin) 
ROME: n:snsssttnicamumes + 45,000 +. 7 
a an, Repayment on account | 
Boer Can ipa «2essecereeens edesenne 136,000, 130,000 a = 
Chir Canal Drawn Shares ............ 11,903 9,900 oe , 
a ‘ rents can, em 195,80 250,492, 
— Protectorate Loan, Repay- 
—— on Account of Principal and } 
Pieces O00 CCUHEs OO6OCRKORESESO OORCS 2,115 “+ - " 
romp rary Advances, Deficiency .... | ee | 1,500,000) ae a 
'P wary Advances, Ways and| 
| grams nvimcluding Treasury Bills/ 
in 900,000 in 1912-13 and £7,100,000 | 
ay ieakabe oc cebbuinae eeesseee| 4,800,000| 9,100,000 -- | ee 
BUN . secncsnnseciiiial seeereeseee (208,517,156 214,054,908 4617,262 5,927,006 





Borie ne 2nd July, 1912, and 7th February, 1913, respectively, Excheque? 


£4,000,000 and 
repayable January 1, 1930, 7 


,000, bearing interest at 3 per cent., and 
ssued under the Telephone Transfer Act, 


‘naa ert Payment of the purchase money of the National Telephone 


OMmpany’'s undertakin 
any’ g. These 
eatement, as they did not involve 


transactions do not appear in the above | 


any Exchequer receipt or issue of cash. 
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EXPENDITURE AND OTHER ISSUES. 


Estimate 


Total Issues out of the Exchequer } 
for Year to meet Payments from 
1912-13 
bine! a. ~~ laavEs. —~ 
Supple. APl-1,"12, Apl.1,'ll, Week | Week 
- to to ending | ending 
Gun Mar.22, Mar. 72 Mar. 22, | Mar. 23, 
1915 1912. 1913 1912 i 
‘ 2 & £ £ £ 
National Debt Services 24,500,00C! 22,350.55 23,031612 2,500,000 1,500,00¢ | 
Road Improvement Fund ..' 1,225,000! 1,644,179 1,074.80 - ii 
Payments to Local Taxatior i] 
Accounts, &c. ........... 9,584,000 8.586414) 8,458,690 560,000 492,794 | 
Other Cons. Fund Services. 1,709,000: 1,605.86 1,618,225 7 $750 | 
Supply Services ....... e+ eee 154.538,0001 140,046,638 133,293,716 2,603,054 2,699,221 | 
Bxpenditure.... ....... 191,556,000175,631,646 167,477, 04% 556,804 4,745,765 | 
OTHER ISSUES. i 
| For Advances for Bullion ...... eennes 1,550,000 1,450 000 oe oe | 
For Advances for Interest on Ex 
chequer Bonds under the Capital 
_Expenditure (Money) Act, 1904 138,095 143.451 ‘ i 
For Treasury Bills @ imount ee 6,400,00% ee ee i 
For Exche jue r Bonds is ied i } 
under the Capital Expen i 
diture (Money) Act, 1904.. £4,781, 700! 
Less, Paid off by the National [ | 
Debt Commissioners... .. 720,800 
——— 4,060,900 ee ee i oe i 
For Exchequer Bonds issued under 
the Cunard Agreement (M ney) Act } 
aren ‘ aces Rais ee 2,080,000 oe | . 
Under Telegraph Acts, 1892 to 1907....' 1,009,000 150,00" se . 
Under Teleph yne Transfer Acts, 1$]] 390.000 3,020,001 200, S0C ee | 
Under Military Works Acts, 1897 to 1903, 50,000 250,000 50,000 a | 
Under Land Registry (New Buildings), 
Minn nehs shonin 18.000 «= §. i 
Under Public Buildings Exp. Act, 1903 20,000 ne ee ee | 
Under Public Cffices Site (Dublin) Act, 
= eneinbabeattimmaunneiene me to 
Surplus Revenue, 1907-8, issued under} ' | 
} Section 9 of the Finance Act, 1908... 4,000 | 19,000} i ee i 
Old Sinking Fund, 1910-11:— 
| Issued to reduce Debt ............0. ° 2,356,766! ee i ee 
Issued under the Finance Act, 1911:—-] j 
patie BE CE) thn acccaccecescesces 1,500,000/ ** ** ** 
ld | ee { 35,500! +. | “* i ** 
Section 16 (1) (c).....-...+--+- | ee 47,0004 a one I 
Old Sinking Fund, 1911-12, issued tof i 
reduce Debt..........+... seveeore] SUMO oe wi 2S 
Cunard Loan Repayment issued to the ‘ 
{ National Debt Commissioners unde i } 
the Cunard Agreement (Money) Act, i \ i 
BEEN nccausieanuestnencanaenunnd vo 130,000! =: 130,000) i ee i 
| Suez Canal Drawn Shares, issued to} | 
| reduce Debt under the Finance _ 
Bo  (reetnnenteenNes 11,903 Sa 
| China Indemnity, issued to reduce i i 


| Debt under the Finance Act, 1906 195,8004 
East Africa Protectorate Loan, ' 
to reduce Debt under the Finance | 
Rak, IG 20s aa a mate iain 2,115} o« i . 

| Deficiency Advances repaid ......... ea 1500,000) x, 
|} Ways and Means Advances Repaid 
| (ineluding Treasury Bills £3,000,00 
in 1912-13 and £7,100,000 in 1911-1912 


issued 


4 800,000 $,109,0001 
192 565,909 195,215,655 


Balances in Exchequer :— Inc.orDec 


| Bank of England ........seseses 14,821,849 17,876.304 
Bank of Ireland .....cccsecceeees 1,129,398 33,009 + 


Treasury Bilis outstanding on March 22, 1915:— 
| Bills issued ty Public Tender 


Bilis otherwise issued ..... teiebieeemaeadeas Same nacneuas e 
Treasury, March 24, 1915. BaRicnccc coctesecceces ‘ 








| ASSURANCE. 


LOW PREMIUMS. LOW EXPENSES. 


LARGE ULTIMATE BONUSES. 


FUNDS EXCEED - £15,000,000. 


London: 3 Lombard Street, E.C. West End: 17 Pall Mall, S. 
HEAD OFFICE: 6 St. Anprew Square, Epinscren. 


——— 


| 3 
| The Bankers’ Gajette. 








| BANK OF ENGLAND. 


| Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, 


weeks ended Wednesdays, March 19 and March 26, 1913. 


| RETURN FOR MARCH I9QTH. 


ISSUE DEPARTMENT 

z 
54,104,175' Government debt.... 1 
| Other securities 


| Notes issued eeeeeeee 


54,104,175 | 


5,906,804 4,745,765 


—1,382,424, + 1269154 
92,882 
15,951,247' 18,819,313: — 1,239,54<' + 1182141 








DISTINCTIVE SYSTEM 


| SCOTTISH PROVIDENT INSTITUTION. 


Cw ee ee 


| | Gold coin and bullion 35,654,175 
54,104,175 


aaa 


‘ ** 


¥for Week 
- 187,013 
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£ 
1,015,100 
7,434,900 
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EPARTMENT, Co 
see " . Oe Town Clearing. © —— a 
£ eo. ee —— | 
se apres capital... 14,553,000 Government securities 13,034,257 | January i to 29 seee-| -1,219,210,000 sue 
mthiaebeises 3,817, 165 Other securities .... 44,823,090 February sinanna 356/518'000 Se aoe 
a deposits* eeee 25,626,955 ! Notes eeeeeeeeeeeeee 25,620,025 2: eeecccccces| seeans 000 27,395,000 2 I'sei‘emn | 
Other deposits ...... 40,657,155 Gold and silver coin 1,207,950 oe eee a019 000 27,408,000 345427000 | 
TP pusdnnecsi “ 255,494,000 93.655 000 po 
Seven-day and other March © ecccecee coos 352,589 000 29,381 000 Bree | 
BD dc wocetscccooee 31,027 | a = béescoeses Ree 26,5346.000 278 10s,D i] 
84,685,302 84,685,302 TB cvocsvtoces|. __199,866,000 16.312,000 eT | 
RETURN FOR MARCH 26TH. il | -3535,892,000 | 324 a 
’ e* . .777,000 3 860,669, | 
ISSUE DEPARTMENT, te pe ey Se S8.00 4 211038000 3.785.851.0900 
£ £ iasconthnasabeusean |= 16% |= ¢9q |. te 
Notes issued ...... 53,741,880)Government debt .. 11,015,100 | goo45 sotal in 1912 .. | 44,654.713,000 130 — 
}Other securities .... 7,434,900 De is, a aes | 13,392.457,000 Lan 5 SL773.000 || 
____ | Gold coin and bullion 35,291,880 tease oF Decrease in {| + es + 85,642,000 | Lute || 
53,741,880 | 53,741 880 eee eer eee eee es = — 922 % 
opmoiat Days, 
BANKING DEPARTMENT. - — atl 
£ | £ Stock Exchange Pay Days. Consols Pay Days “Fourths " of the | 


Proprietors’ capital.. 14,553,000 Government securities 13,034,257 
Rest 3,629,092 | Other securities .... 46,033,349 
Public deposits* .... 26,114,574 | Notes .........++++2 25,490,075 


eeeeeeeereeger 


Other deposits ...... 41,291,235 Gold and silver coin,, 1,249,435 

Seven-day and other 
Dills...sceeeecceee 19,215 | a 
85,807,116 | 85,807,116 


*Including Exchequer, ——— ane Gummtetones of National Debt, and 
ividen ccounts 


Dated March 27, 1913. J. G. NAIRNE, Chief Cashier, 


The following were the changes inthe principal accounts when 
compared with last week :— 


Increase, Sennen bap 
£ 

Circulation (exclading 7-day and other bills) .... oe scessccce STS 
Public deposits........... eecncees eccscccovcccocs § WIGIS ccccccce ee 
Other deposits ts eeeeeees eeeeee eeeeee eeeeereceeeee ’ seeccece 
Government securities ......... eeecece eeseesccoee *- eevecece 
Other seourities ............ cecccsescocccoccsces LSAT ccccccce ee 

Bullion. eeeeerereeeeee eeeteeeeeeee eee ee mw eee eeeeeee ee seeeeeee 320,790 
Rest eee ee eee eee ee eee eee eeeeeeeeee eee eeeeeee eee 11,927 eeeeeeee ee 
ROSETVE ....0cecceees Peccccccccovocecoooccccecos i ecccccce §6—@ 9B 04E 


The following shows the amount of circulation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount for three months ended March 26, 1913 :— 





pean 


lities 


| ae | | Circulation | 
Bullion.| Abroad or eet | Deposits Banking | | Reserve, 


Bills.) | on erg 


of Reserve 


to Liabi 


| 


| % 
| Bank Rate. 





j | j 
1915. s.. 1 ye eS ok. ce 

29,200,255 67,119,687, 64,465,323, 120,580,232 308 |5 
28,633,420 {51,601,895 46,380,137|23,230,434| 45 \- 
| 28,078,715 52.175,359, 44,612,554 25,644,895 | 494) _ 
| 27,664,105 53,261,993 44,786,299! 26,5€1,767 | 
| 27,777,360 |57,(68,680 48,079,32] 27,074,505) al — 
198,000 in) 28,068,365 56,504,143) 48,021,861/26573,2L2 47 |— 
27,680,810 (60,585,559 50,930,767 27,760,364, 453) - 
in| 27,788,470 \61,216.193, 50,992,729 28,373,913) 464 — 
; | 27,707,990 |65.215.519| 54.904,017) (28,455,017| 43¢|\— 

480.778) 592,000 in) 28,116,590 65,126,093) 55,564,743) 27,814,188) 425) 
in| 27,049,505 67,293,693, 57,676,928 /27,917,994| 41}, — 
in| 2%,484,1:0 (66,284,110 57,857,347 26,827,955| 404 — 
ns sree He 23,000 in} 28,251,805 167,405,803 59,067,626) 26,759,510 398 — 


— a 
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Subjoined is our usual table, affording : a ‘comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, 
the Price of Wheat, and the Leading Exchanges during a period of 
three years corresponding with the present date as well as ten years 
back, viz.:— 


At corresponding date | Mar. 25, | Mar. 30, | 








Mar. 29, Mar. 27, Mar. 26, 
with the present week. 1903. | 1910. | I9ll. | 1912, | 1913. 
Circulation (excluding! eo e4 £ £ | a7 £ 
Bank post bills} ........ | 28,548,265 28,739, 130 27,802,575 28,493,880 26,251,805 
Public deposits evecceeses | 16,406,810 8,279,546 25,385,032 25,855,935; 26,114,574 
Other deposits .....-..... ; 41,161,440) 43,109,522 39,460,695 39,370,589 41,291,235 
Government securities... . ¥ 668,318 13,976,401 15,137,633 14,283,036, 13,034,257 
Other securities .......... 4.099,624' 33,012 129 37,757,928 ee 4€,023,349 
Reserve of notes and sais 2 a 100° 23,299,245 20,300,661 28,230.948 26,739,510 
Coin and bullion.......... 37,682,365 33,588, 975, 59,655,256 38,274,828, 36,541,315 
ee of reserve ic] eri “48% 4 62 | 433% 398% 
MN .Kdvoscecasen<: | 2 
Bank rate of discount . He | 8 
Marketrate, 3 monthe bili Bs 2 | 3 3 | Same & | % 
Price of Consols ..........! { Pan 4 
Price of silver per tices a, a 2 = | 269a 
Average price of wheat ..! 32a 9d | id | 3is ld 
Exchange on Paris (short) sce 24 252 4 25.27 “0 | 9825 -263 25.2 -284 
— Amsterdam (short) oo. 7) 2 } as | 12.13-24 | 12.23-3 
— Hamburg (3 ne 7 20.72-76 | 20 3 





Clearing-house return ... .'165,110,200 eet 306,883,500 238,978,000 216,178,009 


The amount of the ‘‘ other deposits '’ compared with the ‘‘ other 
securities,’’ showed in 1903 an excess of £7,061,816; in 1910 an 
excess of £10,097,393; ‘im 1911 an excess of £1,702,767; and in 
1912 a deficit of £1,728, 913. In 1913 there is a deficit of 
£4,742, 114. 


BANEERS’ CLEARING RETURNS. 











The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 

















Month 
Date Date. | rt. — | 
1912. £ 1912. | £ 1912. 
Jan. - to Nov. 14, = 2,069.975,000 July 3;  57,5020CO July 4  53,854000 
OE, Becvcncedccss 92,062,000 ans. 1) 65,045,000 Aug. *3 54,102 000 | 
Dec. 12. .ccccccee 88,304 000 Se 2} 66,309,000/Sept. 4 49,429.00 || 
ee 111,871,000) On. 2} =—'70,511,000,0ct. 4 54,572.00 | 
1913 Nov. 6)  49,296,000\Nov. 4 591839000 || 
DU Mccctcdccs 107,490,000|Dec. 2) 67,111000 Dec. 4 52271000 | 
30. ceccee eee play 1913. | 1913, 
eS  Sahonante 3) 55,782 000 Jan. 4 50,759,000 || 
Deonnags need 84, a7 000 Feb. 5| 55,778,000 Feb. 4 52,0700 || 
Mar. 13. escsneses| 30,158,000 Mar. 3) 81,296,000 Mar. 4 52,826 000 
Total, 1913 ...... 456,035,000 | 192,856,000 | 155,655,000 |) 
nd’ng | 
total, 12. 489,955,000 .. | 175,569000/ .. 160,133,000 || 
33,920 000) ., |+ 17,287,000, .. — 4,478,000 || 
“aims : {|e 692% |) .. |= 985% | .. = 279% || 
Gross total in 1912) 2,362,212000, .. | 678,652,000 .. 568,736,000 || 
Do 1911 ...... es} 2.218,703,C00, °; | 733,430,000 :: 596,865,000 
Ine, oF Dec. {|+ 145,512000, ..  |— 64,778000 .. «= — 28,129,000 || 
in 1912 ...../= 7% we i= _ 146% a = 414% || 
’ =e fourth fell on Sunday. |] 
PROVINCIAL CLEARING RETURNS. | 
| 1913. | 1912. | Ine. or Deo. |) 
MANCHESTER— | £ £ £ 





| % | 
Jan. 1 to Mar. 15......,; 79,456,200) 69,112,500 +10343700 14-96 || 
Week ending Mar. 22..; 5,859, 300; 6 - 6,005,6 600— 145,700 2-42 


Total to date........| 85,516, 100 75,118,100 + 10198000 15:57 
LIVERPOOL— | 
Jan. 1 to Mar. 15......| 54,747,700) 51,498,100 +3,249,600 631 
Week ending Mar. 22..| 3,618, 000! 4,136,800 — 518,800 13:54 
Total to date........ "58,365,700 55,634,900 + 2,750,800 4-91 


BIRMINGHAM— 
Jan, 1 to Mar. 15......| 17,424, 500 15,405,700 +2,018,800 1310 
Week ending Mar. 22..' 1 ‘259, 500 1,043,300 + 216,200 20°72 


Total to date........| 18,684,000) 16,449,000 +2,235,000 13:58 | 
NEWCASTLE-ON-TYNE— 





13,219,400 11,529,100 +1,690,300 14 66 


Jan. 1 to Mar. 15...... 
Week ending Mar, 22..' 1 _ 1,006,500) 1, 1,107,700 700— 101,200 913) 


Total to date........| 14,225,900) 12,636,800 + 1,589,100 1257 |) 
BRISTOL— 


Jan. 1 to Mar. 15....../ 
Week ending Mar. 22..! 


Total to date...... | 833 
LEICESTER— 
Jan. 1 to Mar. 15..... 
Week ending Mar. 22... 
Total to date. 


NOTTINGHAN— 
Jan. 1 to Mar. 15...... 
Week ending Mar. 22.. 


Total to ad 





"620,000 — 29,000' 47 





591 000) 
8,392,000) 


221,400, 201,100 + 20,300, 1009 
3,642,090 3,286,000 + 356,000 “10-83 


“a 


233.500 2168004 16,700 7°70 





FOREIGN BANK RETURNS. 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corres: 
ponding statement of last year :— 


BANK OF FRANCE. 


| {Comparative Increase 
Mar. 13, Mar.6, | Mar. 14, | oF Decrease: __ 
| 1913. * | 1913. | isi2 East ast Year. 


— 


£ 
Assets, £ 
Coin and pullion—Gold 128,263,200 128 246500128715. 000 — 229%) - ae 
Gove conti ienot000 18 eo 708.000 15,704,000 eet “* 
Government advances. 96'159,000 96,952 00¢ poo} 7521900 — §13,200) + 22,818,000 
LaaBILitizs, 


Matlin sicsasseseses vex, 227,102,900 230,427,000 212,454,000 —3,325,0% +14,480% 
she 7 000 — 226,000'+ . 687) 
——— deposiia.... 7,531,000 7,75 yao atte = Mex 2,003,000 





7,801,000 7,744,000\+ 57,000; 07 |) 
8,364,000 + 28,000 03 || 


3,420,600} 3,084,900 + 335,700 10°88 | 


+9300 3,786,100 + 340,200 8:98 || 


“4,359,800 4,002,900 + 356,900 eat | 
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BRITISH } SEATS. 























RAILWAY TRAFFPIO RETURNS. | 
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a 
Receipts tor “Week Ended 1 
arch 22. T 
Miles = $e Traffic , : 
Name of Railway Open. | E= 24% ai = l per Mile Aggregate Receipts this Half-year. 
By rat. 3 2 “e | Week. | P te Total this 
- “a ‘asset. . o i} 
3. } 192 =~ sa2 &§ Sy S| Decrease. [1513 1912 engers, RC. Increaseor Goods, &c. alf-year. 
— — ~ ial S| io’ 9131912 1913 waa Decrease. ipavense or I 
grouse axp Wise. 2 1915. | 192 Jecrease. | 1915. | Increase or | | 
1] Bagry .--eseaeecssceceeeeeees oe} 66 | ad é 2 | a - | 1912 Tarranee 

Brecon and Merthyr eoee 61 él “eon 182s 13,982 2,538 + 11,444 [269 38 ‘ © © © 2 ~ |} 

Cambria ..,.-<seeeeerees® =| got] et) orl Ree S86 wat Mele 8 . a ~ . a win! 8 £ 

Central London... .....-- einai 7 | 44 , 91 + 1,660)17 1 ei si 302 150,766 + 41,4 
| City and South London e 74 % i Hy eo + 438 [749 768 a ain 23,758 + ieee I 
i Furnes kedeenncdnnianeiee 39 130 | 3,851, 7,476 11,027 4,488 + ein Os 454 os ara a . 93,983 =2,192 + 3953 || 

Great Central ......++++0eeees 6574 | 6424 | 26,300! $9,700! 86,000 38,500 6,669 | 75 49 ross 22923! + “é,23 “ ; S$ $6,688 + 4,365 || 

Great Kastern .....--+-ee+: 1 1,202 | 64,900! 51,50 116, 500) + $7,500 1138 | 72 20 a2 9Ure7, 77562 + item! isvee lowes 2 rae 1 

Great Northern ....-..-.++++- 1.016 , 1,008 | 56,800! $1,500 116,400 $6,000 + 30,400 4 72 212.200, + 24,700 838,400 aa'ens| ten | eee eet 21,456 || 
i] Great Northern and City . yu) Bl 116,400 72,400 + 44,000 [118 88 700] + 15,800 545,900 526,40 3 179,600 {1,075,300 872,000 + 204,300 || 

| Great Western ....-.+++eeees 3,007 3,c0s 1,289 3,723 — 434 fa2l 492 463,600] + 43,400 891,600 813,90¢ 19,500 | 1,188,800 1,123,100 65,700 fi 
140,000 134, 00C 274,000 163, 13,900, + 77,700 + 65,700 |] 

Hull and Barnsley ......++.- 895 703 000 + 111,000 | 86 61 11.294,000 7,700 }1,308,600 1,277,500 + 121,100 i 
i e d Yo 9.993; 10,696 3,868 + <i +, 1,174,000} + 120,000 ont ; | 18, 268 ’ jel, ' 

Lancashire and Y rkshire.. oor 597° | 73,000! 58,084)131.084 88 6,828 j135 55 5, 289 ee 4 0,000 1,771,000 1,558,000' + 213,c00 is, 20,892 — 2628 || 
| London and N. Western “1 9 9689 | 1,965 173.000) shoe 131, 08497 + feis7 ae las! eran atanls ain 119,044 103,085. + 15,969 | a 0 0 2.732, 00¢ + 333,000 || 

London anc estern J 967 96 . + 0 146 109 1,295. 0 aad 65,9 x 828.359 795.474 + 2 | 6 7} 137,399 + > 
} Lon. Brighton and 8. Coast. . Babb 70,800 + 34,400 | 84 79 | "060,300 1,157,000] + 138,000 2,085,000 :,848,000 + aa | $22,859 1,223,984) + pt 

i London EE oS hc 214 | 67,368 42,401 + 24.9671 99 95 463 958 a BUC) + 45,500 379 : 353 WO x pe 13,380,000 3.005.000! + 375,900 
i aw and Cartiste withinnd afl ang} 738) 1.302 o “— r 5:5 [692 668 6 24) + 29,664 180,996 176,971 + ao \* ae 974.10 + 62.500 || 
|| Metropolitan ‘eeu , : + 925 |52 33 1 : es 025 | 644,954 611,268 : 
i| — District . seceocet ne ne 14,025 1,690 15, ~e is a + 992 j201 195 neat 1 ee + — 19,045 18.091) + “« ona | ee 163,398 = “= | 

Tl tcsckbnenaehnods 1,585 | .5003 + 1,220 [545 496 — oe 93 25, 265 767 ; 27,188) 22,166 + : 

North-Bastern ... «-+++erees Li 1s 103.000 147, 000 250! 000 121,000 + 129,000 163 105 . oe + 2,498 196, Li 196.177. 4 — 

TAR EATORD. <coccaceceees- 125,353 198,701 97,552 + 101,149 [lll 66 + 179,000 2,161,000 1,838 | 145,857, 140,028) 4 5,833 || 

154 itt 3,144 835,000, + 325,000 [3,07 5,83. 

| H. Staffordshire—Rall. ......) 99 | aie iy) al Sono. gioe 564 509 + G84 1,706,188 1,356,758 > S74 3,074,000 2,578,00¢| + 496,000. | | 

| | U9 | hig 600) 11,700' 17,300 9,200 + 8,100 | 88 ot — 3810 58497, £6,032) + 7,430 (2,387.085 1,950,88) + 447,244 || 

} _— and Swansea Bay.. 31 | 31 “teal vine oun = + 501 8 7 + 2,000 152,400) 141,700) + eos 98,854 100,199 — 1,M5 | 

| Rhymney ........--.--.seeees - 8 + 1,362 | 76 | 30 11,020, 10,600 + 400° 211 2% 
|| Ss &- at aad Chat Rail. . oes | Py 81,870 90,736! 102608 ees tT Sons} 93 3 + "778 19,758 is eee 30 |} a _— + 21,180 {| 

 ceaacnabaanne ---| 124} , 1 + 38,976 }125 100 ~ | 91 eg4 80) + 3,567 4) 
| ScotcH. | 3904] 4129) 16,907, 18,196 5,462) + 15,64 171 | 49 + 62,486 200,567) £25,168 + 15 uel Gn eit & i || 
|| Galedonian ...| 1,116 | 1,114 | 33,900 60,500 + 3247 186,012, 161.435 + 20°577 | 250.29: 876.282 + 77.885 | 
| Ciao and 8 “‘Western.. an | 47 ia} , 94,400' 54,200 + 49,200 | 82 59 - 295 208,828 + 41,468 
{| Great No North of Scotland... eo _— 58,000) $3,900) + 11,600 | 69 52 + 31208) CLs 585,900' + 95,460 |1,037,400. 920 
I] Bighland ......cccccccccceces al F , wl 480 + 1,890 | 26 + 12, 235,100 209,10 eee Penner 800) + 11 | 
| Borth British ess oveussenscees =| 1,285 ois 5,087 10,252 7,813 + 2,439} 19 |’ + 3,350 56,90 “52 95! tT 24,000 | 386,900, 350,700 + = | 

InisH. ,600! 61,500 91,100 53,900 + 37,200 | 69 46 + 7,916 16.7% 42682 + 6,053| 1 2,089 95,68) + 6,990 
| Belfast snd County Down..| 80 | + 35200 705,400 626,400 + 80,0 , OTS) OS) + 11885 

Dublin and South-Eastern 160 1,697, 849 2,546 2,143 + 403/37 % 30,000 }1,048,200, 935,000 +4 113,200 

@reat Northern ..............| 662 10 ae 2,069 5,291, 4,471) + 320 | 31 28 + S842 10,06 9,905 + 148 . : 

Great Southern and West. *} 1.170 : 10,785 11,650 22,435 17,875, + 4,500) 39 34 r 619 19,620' 19,963) — 3 30,127, 29,357 + 690 

Giansed Great Western s....| "65a | 83 12.781 14.977 27,768 24,743, + 3,025 | 26 2 T 4 fos  1isssc Geer] + 6,080 | as'aso aiseo| 4 1,096 

‘ 5,782, 6,421 11,205 10,888} +  515)19)| 17 + 3,220 165.216 159,744) + 5,470 ZH,850, 219.4%) + 15,540 
_ tattle er ! + 635 00,956 60,362) + 574 | 321,088, 300 38 + 11.718 |] 
| ce - 22,580, 121,008 + 1,572 | 
AMERICAN RAILWAYS MONTHLY STATEMENTS ounen aaa | 
z MONTHLY STATEM | 
Ni . - —- ENTS. j 
’. ame Period. \Ending Gross. Ince. or Dec wes, |inc. or Dee , 
=a wenn ; C Name. Period. Ending Gross Inc. or Dec Net ' I | 
$ i $ . ave ne. or Dec. i 
Alabama Gt. Southern* f;/ lmnth Dee. 31 471,C00 + 0 ’ 
, ’ 27,000 144,000 — 000 $ 
Atchi \ —. 31, 2,621,000 + 210,000 814.000 + am Brazil Railway* f lmnth Jan. 31 £224,000 - 3 3 
chison, Top., & 8. Fe. { 1mnth an. 31, 9,699,000 + 1,366,000 2,237,000 + 415,000 ; \ 12mnths Dee, 31 877. £102, 000 €7,000 | | 
; ss muths 31 70,928,000 + 7,657,000 21 248,000 + 2,98 v; Canadian Northern* ..4 Imoath Jan. UL t 1,141 000'-+ £111,000 
Atlantic Coast I f lmnth 3 an -_— , 956,000 vnern 7 ; ‘Oddy +t ) 70,000 + 
sine... 7mnth = naan 4+ 515.000 1,005,000+ 338,000 t 7 mnths 3] : 3728 = - 44,000 |} 
s . vo WV Nesnedite . . ] it : , vs ; 72 i 55 00 

Baltimore and Ohio* 4 aun 31, 8 408,000 + 1894000 2°100,000 + ae Canadian Pacific* ee 31 9 640,000 + 1662, "000 t reyes | 

oO — 31' 60,852,000 + 7,361,000 18'123-000 + 1.962.000 Grand Trunk System* { I month <1 aS? 800 r 28,793,000 + 3,240,009 
yesapeake and Ohio*.{ }mnth 31 2.979.008 + 345,000 "831,000 ++ "70,000 System" {| 5 innths Nov. 30 £4,909,000 + £445,00 _ £33,900+- £18,850 

Chicago s one 31, 20,943,000 + 1,226,000 6,732,000 + 425000 Mexican Railway* f lmoth Jan. 3 205.800 + 35, G00 £1,264,000 + £180,009 
icago & N. Western. 5a 31 6,418,000 + 1,515,006 _ 1,358,000 + 1.242 000 5 1 7mnths = 6 73900 55, 000 443,400 + 3 600 | | 
| te, Dest mnths 31 50,273,000 + 6,109,000 14,141,000 + 1,242,000 | National of Mexico* f limuth 31, 5.027.000 (+ 250,000 2,711,500-+ 126,500 || 
| Chie., Burl., & Quiney. lmnth 31 7.623.000 + 1.114.000 wane 520,000 i \| 7 mnths 31 37 643, ) + 723,000 2102,000-— 410,000 
| oni wu. f — 31 §8°337'000 +. 5,858,000 2813.00 P 870,000 munth 31 37,643,000 + 369.000 15,550,000-- 625,000 | 
——. &St Paul{ }mnth 3] 7,283,000 + 2,095,000 1,7 "00 + 1'498' 000 * Net earnings before 1 
| 7 mnths 3 70) i 7-754, tS, 000 1,498, 000 arnings before deducting taxes. 
| Cuba Railroad*. . wf lmnth = bea + es oy ao 14,076,000 t 5,917,000 INDIAN j 
Sie 6 mnths 31 1,949,000 + 366,000 215,00 Fs 5e'000 , COLONIAL, AND FOREIGN RAILWAYS WEEKL 
| laware and Hudson. lmnth 31 2'080.000 Hi 383,000 See T- 139,000 ¥ i 
12 muths 31 22.417. 0 773,000 + 258,000 RECEIPTS. 

Denver and Rio Grande { lmnth 3] ae + eee oe - 271,000 

7 mnths 31 15,360,000 + 1,062,000 4 76,000 + | 96,000 Receipt 
JOU, + 1,062, 47 + . le- eipts for 
1 Erie Railroad { lmoth 31, 4'909,000 + 693.000 eon t ss Name. Period Ending — Week Total Receipts. i 
| Great Nor fer 31 37,655,090 + 3,420,000 10,021,00¢ + 932'000 ,a= ~ if 
| Northern ......{ Jmath 31, 4,500,000 + 784,000  1,094,0c0 + _ 376,000 “Tsbias me SES 1913 | 
™ as "7 oven 9/0, ' ; 

Illinois Central. {| lmnth 31 +B 541,000 + Ome 20,820,000 + 3,123,000 Assam Bengal 7 weeks|Feb. 15:+ 15 me | Hie Rs Ke i} 
| aa \ 7mnths 31 38,795,000 + 1,128,000 864,000 + 1,131,000 Bengal & N Westrn woolen oat mal 4 28, 00 1,354) _8,68,000)+ 90,498 || 
}| Interoceanic of Mex.* A lmnth 31 770 000 +4 ae 6,864, 000 + 2,618,000 = Nagy Si aE a 4.14,400) = 16 287 30,36, 480} — 71 922 
7 mnths 31 5,153,862 + ; osaesl | 9,740 | Bombey, Bar.& C.1. 12 weeks 2 .. | 12,37,000 114,000) | 71,90,000}+  — 1,76,000 
| Kansas City Southern. {| }mnth Si S868 + Tosooo | 508000 + ieee | Bast Toda soe 2. Fa eel “Saeeeel— _“arele 
| Lake Sh: mnths 31 6,405,000 + 886,000 2 260,00 4 67 > Gl dia Per os weeks Mar. 22+ ga 20,54.000|— 5,000 2.45 63. . 21,016 

Shore & Mich. So. ” sua 31, 4,879,000 + 1,031,000 7439 00 ove M > - ais - 12 weeks 22\— 4 17,66,600 as'a00! 231 3100] 22,29, 000 

| mnth 142. eee 1409, 000 ’ acras é ahr. 9 weeks 1 “e ant CO, BU) ores 35, 100) + 4, 78,460 
[atin Vater... f }umime,— SSr + 6.955.000 18.006 + 3422000 tna 10 weeks| = Bs Eira) at) eect Sakae | 
Se mnths 31 25,939, vO 771! + 71,0 Southern Punjab . 10 weeks x xs "s, > fue 43,47, 54) + 1,05,401 | 
Louisville & Nashville. { Tmnth 31 S218 000 ; 232 000 1376 00 + MT O00 COLONIAL oa — TT $,05,009 | 
1} Minn. St. Paul (s a 31 35,144,000 + 2,284,000 8,821,000 — se ooo | Canadian Northern 38 * £ aes 

- ) th . n O61, , ‘anadian Northern 38 w ks M i+ 3] a k 7 } 2 
. aul (Soo) . { Sani + iaseeee T sates 482, 006 + _ 218,000 Canadian Pacific , ie ae ar = + = 9 o ee $16,201,100 i alia! 
| oomatear| HRS HR Fak sitet Rage Getty gree) | Bt | egg in Capea” See | 
| ais cite. {| faut) Bima + foams faion 7 ating Gunma Atle li weeks) ae | asia ee | 
| 7 mnths 31 37 972. + 1,046, ( ,212,000 + 060,008 Grand Trunk West. 1] weeks 14 ud veal 89,520}+ 14,051 |} 
j New York ( Yentral . one lmnth 31 f 954,000 + oT O00 Soe One } a 00 we wed — H. 11 weeks 14 ay - Paael er } me 
i NLY.,.N. Hav..& Hi: | i2mathe Dec. 31 109,900.00 +5 945'000 ox oa 0% t anes Guebee Ce = ee Jan. 31 ee 66,923, + 12 633; 254,593) ae 
—s art.e{ | (aa st, e'382'000 + "164700 1,429,000 — "900 «&K “Railwaye) 4 mathe i $20 7001+ $ec28| s8e2l+ $1 
| ee 6mnths ” 7 a 9,000 — 534,000 hodesia Railways 4 mnths 3] ; 13) mt ce a $110,223 

Worfolk : 7 mnths 31 5,755.00 i : . 1 ' or aren i 
[inc eee] Hai" He aes tee ie Meee, gece eRe: Ne ial 30 

—— 1} 7 ’ 4/1, , Antofagasta 12 weeks |! 2 r oc . 

Pennsylya : “1. 7mnths 31 486. + 1,315,000 1,425, 00€ t 737,000 Argentine Trans 4g easton 2 ; Or i ° 251, 446) ¢ 33,736 

East tia System : lmnth 966,000 + 6,557,000 17,047,000 + 2.685.000 B. A. and Pacific ...58 weeks 2+ ils 134 0 on te 72,760}— %.615 
t of Pittsburg { 12 mnths Dec = ae + 2,603,000 2,695,000 + 1,056,000 B. A. Central 7mnths Jan. 31 » eee t 10,000) 3,946,000 | + 652,863 
West of Pittst ft Imath J p. 253,000 +21,254,000 52,852,000 + 3,549,000 B. A. Gt Southern 38 weeks Mar 2%, + _22,542\+ 11 } 143,818) + 34,631 
mare} 194 ith Jan. 31, 10,379,000 + 1,976,000 _1,679,00 + | 400,000 B. A. Western 38 weeks 196 136,000)-+ 4,876,000|+ 1,236,938 

| Pitts. 0. C., & St Louis. tomes ak ea Rayo ers ted 30°817,000 + 3,609,000 | Central Argentine i eeaien Sy sans 2.103,000}+ 425,828 
| Phila. & Reading Ri a — Dee. 31 43,604,000 + gta 000 10,507 000 t = ( C-trug (East Ext 38 weeks 22 7 7 pricort Lit ie 

i vof mnmedes. Geiss CSRS tata + Ste COE at eee Bt Le 
lla. & R. Coal & Iron*{ | }muth 31, 31600,000 + 5535 200 a tet 00 Cordoba ¢ entral . ./12 weets 22+ age 

Rock | 7 mnths 31 26,697,000 + 4,710, 900 + | 215,800 Cen ... 26 weeks| Dee. 28+ 55, 125 

sland : lmnth 1 5,308 + 4,710,800 3,481,300 + 2,816,900 uban Central 38 weeks| Mar. 22+ 31,321 

| StL {| Pinnths, 3H aStsanono +. 4,780,000 St 181,000 Eayptian Delta ../47 weeks\Feb. 28 + 73,056 
& San Francisco | 1 mnth = "000 + 4,780,000 10,234,000 + 1,485,000 Entre Rios 38 weeks Mar. 22+ 21,049 
re 7 mnths x 3,802,000 + "$66,000 1,096,000 + | 329,000 Gt. West. of Brazil 12 weeks 2 + 59,700 

Seabuard Air Line imnth 31 28,011,000 + 2,468,000 8,434,000 + 1,074,000 Leopoldina 12 weeks D+ 24,685 

Souther “"") 7 mnths 3 Pastas + 366,000 _ 500,000 + £21,000 Manila . 11 weeks 18 43,157 

whern ...... 7 math eer ooo 4. 861,000 3875,000+ 929,000 Mexican |-----. 12 weebs 2 a7 

| & soesened 7 mnths 31, 5,548,000 + 696,000 1,135,000 + 117.000 Midland U ruguay.| 7muthsJan. 31 855,500 
yathern Pacific... {| Lamnth $1 40,797,000 T 3 So0'000 11435,000+ 630,000 Nitrate (2 weeks), 11 weeks! Mar. 1 16,228 
ion Pacific 346, ‘ 7 41,6 Ot oman 

eas ee Jmmth —31._6.736,000 +. "966,000 1728000 gexcoo | Paraguay Central i 641] 
| MD sctusncasanne lmnth 31 428-000 4+ 5,492,000 23,593,000 + 2,962,000 Peruvian Corp. & mnths Feb. 15,733 

Western Pacif Tmunths 31, 19,305,000 T aexor0 «8.000 + soi 000 San Paul Soe Ff 7.330 

. a4 ¢ , ry c ° o 7 , j ¢ ° 
— poate ae a ee it s2.000 '103000+ 72,000 Taltal SimnthelFeb. 28 87 068 
on 3,340,000 + 406 000 1,042,000 + __ 322,000 ay of Hovena. 38 weeks|Mar. 22 en 
et ry —_ 0 avana.. 36 week 141, 
earnings before deducting taxes. Zafra and Huelva. 1 math Jan. i ie 
| 
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BANK OF ITALY. 


| Feb. 2, | Feb. 20, | Feb. 29, | Last 
| 1913, 1913. 1912, Week. (Last Zear. 
. £ £ 

-.| 50,366 50,455,900 45,646000 — 89,000 + 4,720,000 | 


| 15,596,000 15,144,200 17,426,900 + 452.000 — 1,830 000 | 





































2,941 2,898,900, 2,863,000 + 43,000+ 77,000 
; 3,374 2,895,000 4.109.000 + 479.000 — 735.000 | 

Government securities . -| 5,72 5,870,000 6,566,000 — 148,000 — 844,000 | 

LIABILITIES, \ 
} Note circulation ........| 64,389. 63,317,000, 63,397,000 + 1,072,000.+ 992,000 | 
Deposits ....... . | 5.462.000] 5,949,000 5,796,000 — 487.000 + 166 000 | 
' 
NATIONAL BANK OF BELGIUM. 
ee ~"Mar 20, | Mar. 13, | Mar. 23,; Last 
1913. | 1913. 1912. | Week. Last Year. | 
Assets, z | £ £ | £ z 
Goin and bullion ........ 11,669,000) 11,512 000 10,132000 + 157,000 + 1,537,000 | 
Other securities ........ 26,775,000) 26,910,000' 24,985,000 — 135,000 + 1,790,000 | 
LIaBILiTIEZ8, 

Notes in circulation .... 38.443,000| 38,998,000 35,592,000|— 555,000'+ 2.851 ovo | 
Ourrent accounts sokaee 3.851.000! 3.611.000 3 658.000). + 240.000'+ 193000 | 
| 
_BANK OF SPAIN. 
} r. 22, ) Mar. . 15, | Mar. 23, Last | 

i m9. -— 1912. Week. LastYear. 

AssETs, z£ £ £ 


OU. cincusscsentantcce-4| AOE 17,896,000 16,903,000 + 
Silver ......+-.+.+++-es-| 29,842,000) 29,887,000 39,212,000 — 
Loans and discounts ..... 34,747,000 35,066,000 31.426 000 — 


27.000 + 950,000 
45,000 — 370,000 
219,000 + 3,321,000 





Spanish 4% stock ......| 13, 778,000 13,779,000 13,779,000 ee - 
Treasury bills, oblige 
ON: Cis obvs coscese " 6,000,000 6,000,000. 6,000,000 es ee 
LiaBILities, 
Cirenlation........... | 72,786,000, 73,053,000 70,712,000 — 267,000 + 2,074,000 
Deposits and current! | 
ee ee | 18,379,000 19,040,000. 18,510,000 661,000 —_ 131,000 | 
NETHERLANDS BANK. a 
~ | Mar.22,, Mar.15, Mar.25,, Last 
-_ —_ —_ — — Year. 
Coin and *pullion—Gola 13,463,000 13, 425.000 12,139,000 + 40,000 + 1,324,000 
Silver, 806,C00 897,000 1,123,000 — 1,000— 317,000 
Discounts and aiagieee, 11,837,000 12,233,000 12,308,000 -— 396,000— 471,000 
IABILITIES. 
Notes in circulation cone! | 24,832,000 24,991,000 23,806,000 — 159.000 + 1, ~— = 
BOUT slot buen scceneecs 245,000 264,000 +  17.000— 
sig SWISS NATIONAL BANK. 
| Mar. 2z,) Mar. id, ) Mar. 23,) Last = 
1913. | 1913. 1912. Week. Last Year. 
Asserts. | & | £ £ & £ 
Coin and bullion—Gold 6 801,000; 6,815,000 6,515,000 — 14,000 + 288,000 
Silver, 604,000! 613,000 489,000 — 9,000 + 115,000 | 
Discount and advances 4 429,000) 4,492,000 4,178000—  63,000+ 251,000 
LIABILITIES. 
Notes in circulation ....| 10,647 000 10,626,000 9,924,000 + 21,000 + 723,000 
Deposits .............. 328,000’ 1.679.000 1.474,000— 351.000 — 146.000 
ee ES — BANK OF GERMANY. ee 
~ | Mar. 21, | Mar. 14, | Mar. 23, | Cast 
1913. a id 1912. Week. Last Year. 
ASSETS, £ £ ‘ £ 
Coin and bullion ..... -+»| 61,886,000! 60, se 000 62 420,00 +1,040000— 534000 





Discounts and advances 65,576,000! 69,772,000 56,923,000 + 804,000'+ 8,653,000 


LIABILITIES, 
Notes in circulation ... .| 89,C13,000' 88,733,000 77,359, 900 + 280,000 + 11,654,000 
Current accounts.......-) 39,917,000) 35,694,000 40,162,000, +4,223,000 — 245,000 


Note circulation, £3,503,9 950 below the tax free maximum, against £2, 419.750 








below the tax free maximum last week, and £17,079,000 below the tax free 
maximum last year. 
BANK OF NORWAY. 
| Mar. 22, | Mar. 15, | Mar. 22, Last | 
} 1913. 1913. 1912, Week. Last Year. 
AsszTs. & & | * 2 & 
Gold ...ccccccccccccccees| 2,124,000) 2,163,000! 2,002,000— 39,000+ 124,000 
Balance abroad and | 
foreign bills .....-.---| 1,191,000} 1,200,000, 1,056,000—  9,000+ 135,000 
Government se-| | 
curities ..... eossceees| 503,000} 503,000 519, seas — 16000 
Discounts and loans sees! 3,529,000) 3,562,000 3, 231000 — 33,000 + 237,000 
LiaBILitizs, | | 
Notes in circulation ....! 5,185,000) 5,187,009 4,736000—  ?,000+ 449,008 
Deposits atnotice ......i 405,000 467,000 359,000— 62,000+ 46,000 


_ BANK OF en 
| Mar. 15,| Mar. 8, | Mar. 1 a 

1913. {| 1913. 12. ” Last Week Last Year. 

£ | & £ z | £ 
5,704,000, 5,702,000 4,759,000,+ 2,000 + 905 000 
an 
WEES .ccccccces 4,636,000) 4,830,000) 5,337,000 — 194,000 — 701,000 
and foreign | 


Government securities! 999,000, 999,000 921,000 a + 78,000 
Discounts and loans ....! 7,713,000 7,086,009) 6,085,000 + 647,000 + 1,628,000 


LiaBILities. 
Notes in circulation eeeil 11,685,000 11,305,000 11,279,300'+ 380,000+ 405,000 
2,792,000 2.237.000 + 189.000+ 744.000 





AssETs, 
Geld eeeeeeeereeereeerer 
Balance abroad d 


Deposits st notice — 2.981.000 ; 


AUSTRO-HUNGARIAN | BANK. 


a. ta... ne ae i? er? ca. 
| -_ _ — ‘Last Year 


1913. 
ASSETS. 
Coin and bullion—Gold| 50,566,000 50,679,000, 63,307,000 — 113,000 — 2.741 000 
Silver, 10,333,000} 10,251,000 12.865,000,+ 82,000 — 2.532.000 
Discount advances, &0... | 46,080,000 48,951,000) 35,218,000 — 2,871,000, + 10,862,000 
LIABILITIES, 
Ciroulation. .. 


vesrseeees! 97,549,000, 99.953,000 89,742,000 — 2,404.00 +_ 7,807,000 
NEW YORK ASSOCIATED BANKS. 





Mar. 22, - Mar. 15, | 15, | Mar. 23, Last 
| isis. 1815 1912." Week, Last Year. 
Asserts, & & 
ON ts ale ‘| 64,294,000! 65,198,000 7.564,000 — 840,000 — 7,270,000 
Legal tende eesecesees}| 16,680,000 18,465.900) 17,070,000 + 214,000 — 390,000 
Loans and discounte ... .\381'580,200 388,448 000/108,602,200 —6,868,000 —27,022,000 
IABILITIES,. 
Olroulation............. 5 9,247,000 9,246,000 10,126,000 +  1,000— 879,000 
Net deposits (inc 


Government Secone 349,715,000, 's57,120,2001379, 162,000 —7,405,000 — 23,447,000 


Ruseavs (Specie & Notes) 80,975,300 #1 {600 000) 88,634,000 — 627,000 — 7,661,000 
78.61 200, 80,372.00 85,966,000 1,758,000 — 7,352,000 
2'359,000) 1,228,000 2,668,000 +1,131,000— 309,000 


reserve. 
Excess of actual reserve) 








THE ECONOMIST. 





} 
— || 
_ BANK OF RUSSIA. 
Mar. 8/21, Mar. 1/14, Mar. 8/21, Las: 
_— | ee — We ek, Last Year, |} 
a 134,857,000 134,268,000 ‘| 
SOC eee eeeeteer & t? 127,481,200 + 5 3 + ‘ } 
Balance abroad ........ 22,854,900) 23.115,000 21,089,300 2 2 at —4) 
| Bilver and subsidiary coin 7,448,000, 7,373,000 7,210,200 + 75,00 + m0 I 
Securities and short loans) 50,377,000, 51,508,000 44,084.00 1.1) xo ee | 
Other loans and advances 43,515,000 43,776,000 38 574,900 2 1300 g _ 
| Securities belonging to | 
pretend e+) 10,746,000 10,919,900 12,139,900 — 173.1 20.00 | 
Miscellaneous ..... ve 2 283,000 2,717,000 2,469,000 — 428 00, 900 || 
Balances dune ae 
branches and treasuries} 1,937,000) 2,012,000 41,937,000 ~ 75,999 |] 
274,003,000 273,676,000 255,068,000 + 327,000 + 8200 || 
LIaBILITIEs, ———e een ar 
Notes in circulation .... 148,700,000 148,750,000 152 052,000 50,300 » le 8,000 || 
Capital of the bank......| 5,500,000 6,500,000 56,500,000... i} 
Deposits and current : 
BCCOUNEE .........+004.| 59,524,000, 58056,000 56,782,000 + 1,468,090. 4 2.742.909 || 
Treasury account ......, 55,609,000 £6,884,000 36,405,900 —1,275.300 — 704'299 || 
Miscellaneous ..........| 4,670,000! 4,486,000 4,327,000 + 184.0004 343.099 | 
Balances due to branches | " 
and treasuries ........ ee et 
274,003,000 273,676,000 255,064,000 - 327,000 + 18,612.30 | 


(March 29, 1913, 








In the above tables the Reichsmark is converted at 1s; the Austrian crown | 
at 10d; the Dutch florin at 1s 84, the Swedish kronor at 18 per £, the Norwegian 
kronor at 18/15 per £, and the franc, lira, and peseta at 25 per £. American 
currency is reduced into English money at 4s. per dollar, 


CURRENT RATES. 


The subjoined table shows the rates quoted from day to | 
| day daring the week : a= 


Last | | 








Thurs| anal Mon. Tues. Wed. Thur. Fridy 
| % | % % » Ss 
ONES kcccccsncscncecnscscestt 5 5 5 5 5” | 
Market rates of discount:— . 
60 days’ bankers’ drafts .. > &)55 a © @58 42 55 
3 months’ do.... 3 43 S (4482 42 444 42 | 
4 months’ do. oo 4 4432 6 44 48 4248 44 
6 months’ do.. oe (4 4x am 43 fs 24 46 
Loans :—Day to da (4 4 2) ow (42 43 4% 24 
ES ae 4 43 5 4 2 @ & | 
Fortnight (at last Settiement).. 54 \5& foo} 5 5} 54 54 
Deposit allowances:—Banks ....\34 3 3 34 35 OS 
iscount houses at call ..... eos Of 3 34 sh 
PEE Fick vcdkarnwsehsvndness 32 3? 3 3? 3.06OCU88 





The following is a comparison with ee weeks :— 

















oo | 
|23 | Bank Bills. Trade Bills.* 
Ts incpiieniniasieenicngiinbcgitiahate wai 
eS | \3 Months.'4 Months. 6 Months. '5 Months. 4 Months. 6 Months 
1% | % % % | % % % 
1913. | ~ 
Jan. 10.. 32 4 a 48 4h St 5 5 
17. 4 4 g 4 4m 3/5 5 5 
24.43 4/4 4 - 15 5 5 
31../4 | 4 4% >t 5 
Feb. 7../495 | 4 4 | 4 3 
14..| | 4 4 4 2 a 5 s 5 
21../5 | 4 4 4 5¢ 5+ 
28.. 3 14 44 5¢ 5k 53 
Mar. 7../4 14 4 4 5 5 44 ; 
14..425 | 4 4 | 4 | 3 a5 43 ‘3 
19..\49 | 4 4 | 4 Z 5¢ 5 
28.143 | 48 45 | 4s 15t ss! SB lena 


* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 


FOREIGN RATES OF EXCHANGE ON LONDON. 








| Rate 
Latest, | | | Latest| 
| of Ex. | | of Ex. Usance, 
ates. change. | Usance |i | change. 

Paris ...... ‘Mar. 28 25°27 Cheques Lisbon veoee-jMar 27, 463d ‘Atsight 

Senos ste -| — 27 "43 " | eocoee| — 28) 27°38 ” 
sterdam . — 27 12°] Short. (Italy ....... 27\ 25:80 nal as 
Berlin s----.| — 28 20-45 | » (Ro Janeiro..|— 27, l6js4 goayes 
BD cccece — 27 20°43 8 days Valparaiso ... — 27 10¢,4 Doane 
Christiania... — 27 > 27 | Short. Buenos Ayres) — 24 4844 =p 

Frankfort ..;— 28 | » |Montevideo..) — 6; 52450 y 
Vienna ....|— 28 24°21 »  |Caloutta ....,— 28) 1/4 bene® 

Bt.Petersbrg. — 27 93:80 3 months/Bombay ....)— 28 li}, , wan 

New York ...— 27 4834 | 60 days Hong ong .. — 2 Wily wo 

Basle ...... — 27 25°35 t Short. ‘Shanghai . wool — 28 2/18 " 


FOREIGN RATES. 


The current discount quotations in the chief continental 
cities are as follows:— 








n 
--Bank Rate— Mar : t, --Bank Rate. Market. 
Changed. ? “Changed % ? 
Paris ........ Oct. 31,'12.. oe Genoa ...... Oct. 31,12... 6 + ; 
Berlin ...... Nov. 9 2. . ais : Geneve ..-.0- er, B.- : oa 
Hamburg .... Nov.14," ee uric ° + 
Frankfort .. Nov. 14, ee © cc 6 St Petersbrg.. Oct. 28,'12.. 5 .- nom. 
a. > 2, ie 9-0 § Madrid ...... Sep. 24,'05.. e ee 
Brussels .... Oct. 16,’ %..5 o @ Lisbon ...... Jan. 9,08... * 
Vienna . - Nov. 15,°12.. 6 .. 6 Stockholm .. Nov.14,'12.. a o | 
Rome........ Oct. 31,12.. 6 .. 5 | Christiania .. Mar.23,'12.. 59 -- e 
Turin........ Oct. 31,°12..6 .. 5 Copenhagen., Nov. 15,'12.. 58+. © 


At other centres the latest recorded quotations are :— 


% 
7 
cu Bank min. ...-+++++** . 
New York (oll money) sevsssee 3h | gegtn, ani min. vneboe - & 











— 


a cae 











March 29, 1913.) 


GOLD MOVEMENTS. 


The foreign movements of gold to and from the Bank since 
last week have been as follows:— 











ARRIVALS. £ WITHDRAWALS. = 

fues., Bars....-+++++ 15,000 Sat., Java............ 15,000 

|| Wed., Bars.......--- 25,000 Thurs., Gibraltar .... 5,000 
Thurs., Bars ........ 24,000 Net influx........ 84,000 | 
Fri, Bars ..e.ee+ 42,000 
| 104,000 } 104,000 | 


The sum of {1,200,000 has been released by the Secretary 


| the Indian Gold Standard reserve. 


SILVER. 


Messrs Samuel Montagu and Co. write, on March 27th, 
respecting the silver market :—‘‘ The aspect of the market is 
slightly better, though prices had sagged 4d a day until 
yesterday. So long as fresh sales of forward silver were 
made each day on China account, any inclination for prices 
to rally was checked. As a matter of fact, the general 
interest taken in silver is, just now, so slight, that the natural 
reaction which might reasonably have been expected found a 
dificulty in obtaining a starting impetus. Yesterday, fairly 
substantial covering and a cessation of China selling gave 
this needful fillip; the cash price rose #;d, and forward 3d, 
reducing the difference between spot and forward to ,4d. 
This was the first upward movement since the 15th instant. 
A further rise of 4d ensued to-day in both prices. Much lower 
prices would have been touched were it not for the substan- 
tial support given by the Indian speculators—who have so 
large a stake in the market. If the readiness to pursue 
a policy irrespective of the size of the responsibility 
attached thereto deserved success, they have certainly a 
title to it, for the task of taking daily supplies, plus the 
forward sales on China account, has been colossal. Mean- 
while, stocks in London mount up, and are well over three 
millions sterling. Present and prospective dealers in silver 
would do well to remember that these stocks are by no means 
public property. They certainly contribute to the daily 
pressure for money, but when the ‘ bears’ of silver, trade 
purchasers, and others combine on a rising market to handle 
some of this large total, they may not find it easy to do so, as 
the bulk will be found under speculative control. Dealing 
with such large figures as these speculators do, the establisb- 
ment of a corner for delivery is comparatively easy; but to 
ensure financial success from such an operation is another 
matter. The squeeze, for instance, preparatory to the Feb- 
tuary settlement in Bombay, notwithstanding apparent 
success so far as quotations were concerned, proved a fiasco, 
for, at the last moment, 2,500 bars were found unexpectedly 
in excess, and the coup failed. It will be well, also, to bear 
in mind that, for the first time for very many months, a large 


‘bear’ account is open, and that this may become a source 
of strength at the lower prices that now obtain. China is 


reported to have bought £300,000 in Bombay yesterday.” 
The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 


Cash, Two Months. 
ad d 
Mint. TR. cccntusiatidenmnénenens 264 sere 264 
Ad Mieecéesumnieoonniesiinmnad Bank Holiday. 
‘* Sendinthndsedisamenbiieanan 2655 eeee 26 7, 
* 26. eee eee eee eee ee eeeeeeee 26} eevee 263; 
0. Slesessccecgececagseancces. GEE, coco SED 
9 Ticcechoéudecuscanedbaaie 26%; eeee 26: 


INDIA COUNCIL BILLS. 

The India Council on Wednesday offered for tender 

Rs.5,000,000 in remittances on India, and the applications 

amounted to Rs.50,015,029 at 18 3 31-32d to 18 4 1-32d, 

The following statement gives the result of the sales from 

the beginning of the current financial year :— 
Rs 





| 
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April 1, 1911, te March 31, 1912 





. ‘ 
| cocccosce + 403,909,748 .... 27,058,550 
| April to March 11,1913 .........c-ceeee 368,4C6,178 24,653,453 
| * Wo weeks ending March 25, 1913........ 11 005 000 734,268 
1 WoO nuictiicneaaes btehecsb . 379,411,178 25,387,721 
|| Allotments since last week :— 
Tueca Re. 
|| Wednesda 200.000 in transfers on Bombay ..... eeeee Atls 42d. 
i} SSGRY eee 258,000 tm Dille on Calcutta. ...........-0++ | At Is 3934 
" +++ _42,000 in bills on Bombay .........+-+++++ About 8 % 
| -s«+ _ 163,000 im bills on Madras ..........+.+++: } + 
" +++» 1,335,000 in transfers on Calcutta .......... } At ls 4d 
" +++» 1,457,000 in transfers on Bombay .......... About 8%, 
1} Tharsdar +++ 1,745,000 in transfers on Madras........---- } above in full. 
i The , +++ $09,000 in transfers on Madras .........--+ At ls 44,4. 
\} © amount to be offered next week will be Rs.5,000,000. 
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of State for India in Council from the Indian paper currency | 
reserve, while {1,260,000 has been set aside on account of | 
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| EXCHANGES. H : 
| t 
| LONDON COURSE OF EXCHANGE. | : 
os - | 
| ‘ea omy F Price Negotiated on ‘Change. 1 
Thars., Mar. 27, Thurs., Mar. 20. |} : 
Paris ee Ch - + . | § 
i Coccccccccccscccecccocs eques 25 274 2% 30 2 26: 25 282 : 
| wenite pecans seseceeeeess SMonths 25 537 28 582 25 533 25 584 ' 
Marseilles “"... sccsecees, ow =| 95 S38 25 SBR 539558 ; 
| Amsterdam .. eoee Cheques 12 2: 12 34 12 28 12 3) : 
|‘ oooee SMomths 12 54 12 6 12 5a 12 5% || : 
tt pahauinn’ ae e 20 79 2 8 2 79 20 &3 j 
| Hamburg ...... cece - 2079 068 WM WD B&B 3 
| Frankfort ........ coors) oe) 20-79-20 8S 9 BBS. i 
| Vienna and Trieste cee Mm 460 264 4 OOM OG ; 
| Antwerp....... eeu ecce te 3% 7 2% 80 2 7 25 3&0 
| St Petersburg .. eenne e 2 86-4 24a, 24 i 
| Moscow .......... aninen ‘ Me, 2449 244, at i 
Genoa, Naples, &o. ..... eoccece e 26 12h 2 173 26 124 28 17% | 
Madrid, Barcelona, &0, ....0... - 42¢@ | 43% 4249 43 
SOON” cnwiasuuteswtiuscbacas one “ 45% 458 Gr 45 | 
Switzerland a ZS 674 25 724 2% God 26 713 || 
| | 
Sournh AFRIca. I ; 
| | . 
- London on S.A. S.A. on London. I i 
ST itech adadtenesh 4 % dis. Sight eeeeeeeeeeeeee . % dis. 1 : 
30 days eeeeeeeeesece 1 ” ” 30 days eeeeeereeeee so 1 ; 
60 " Seeeeeeeeeee 1} ” ” 60 ” Seeeeeeeeeveee ” : 
90 ” Seeeeesessece 24 ’ ” 90 ” eeeeeeeeeeee ” i : 
120 ” Ceeeresecece v ” ” ‘ 
? f 
i} : 
AUSTRALIA, } 
London on Australia. Australia on London. ; 
Buying. Selling. Buying Selling. || : 
a einsnsane 00 ma Cable..... coe |6=6G : 
a On Demand... Par. 993 On Demand... 1003 || ee 
97 BO Gf .cccce a 98 3Od/s ...... 99% |} ty 
Tre DE cence ec 984 60 d/s ...... 999 || PS: 
GOLD POINTS. {| bs 
The following are the standards for gold points of the || : a 
principal gold exchanges :— i io 
Francs. FRENcH. Marks. Germay. Dollars. American, i : 4 
25—324—4 p. mille for us 20.52—5 per milleforus 4.89—5 per mille for us ; 
26—224—Par 20.43—Par 4.867—Par i] Lom 
25—1 p- mille agst us 20.33—5 p. mille agstus 4.827—8 per mille agst us || 2 a 
LATEST EXCHANGES. i 
The latest exchanges are :— : 
French ‘‘cheaue”’ exchange.... 25{27c, or 14 per mille for us. a 
German short exchange ...... 20m 453pf, or 1} per millefor us. | <7 
New York ‘‘cable transfers"’ .. $4.87.774, or2;% per mille forua || i 
NOTICES. 1 4 
A branch of the Bank of Montreal is now open for business 1] +i 


THE STOCK MARKETS. | 
STOCK EXCHANGE SETTLING DAYS. 
TICKET. ACCOUNT 
April ro and 24. April 11 and 25. 
Consols, April 2. 
| The after-holiday appearance of the Stock Exchange | 
during the four business days of the week was a great con- | 
trast to the mood in which markets closed before Easter. || 
Prices then, it is true, were fairly firm, but dealings were very 
scarce, the firmness being due mainly to the closing of bear 
accounts before the holidays, in view of the increase of the 
carry over on the resumption of business. It was clear 
| then that the amount of floating stock was not large, 
|nor was there any evidence of the existence of a 
| 
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bull account in any section. On Wednesday the Stock 
Exchange wore almost a boom appearance on Sir Edward 
Grey’s speech, which was taken to mean that early peace in 
| the Balkars, without friction between the Powers, was a 
| practical certainty. After a little hesitation, too, the fall of 
| Adrianople was taken as a bull point, for it was realised that 
| as insistence of the Turks on the retention of Adrianople was 
the main stumbling-block at the abortive Peace Conference, 
its possession by the Allies alters the bargaining position of 
the Turks with regard to the question. Home rails derived 
most of the benefit from the improved tone, an all-round rise 
| being recorded. Whether the public will come in to sustain 
| the firmness, however, is the doubtful point, and so far the 
| display does not seem to have attracted much outside buying. 
| The feature of yesterday was the distinct rally that took place 
in most of the markets after early tendencies to weakness. 
Our comparative tables of prices, which were omitted last 
week on account of the holidays, show the changes over the 
| past fortnight. ie é 
British Government Securities.—The gilt-edged 
| market, which had been quite firm, though without much } 
| business, in the few days prior to the holidays, well main- 
| tained its buoyancy when markets reopened on Tuesday. 
! On the following day Consols scored an improvement of 4g, 
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as the result of Sir Edward Grey’s speech and the hope of an 
early cessation of hostilities in the Balkans. This firmness 
was retained to the end of the week. The gilt-edged section 
as a whole, however, has not followed Consols, the chief 
stock to benefit being the new Colonial loans, whose obvious 
cheapness has attracted a few investors. Since last Saturday 
week Consols have gained a full point. 
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| 
Last | | = 
\Thurs.| Sat. | Mon. | Tues. | Wed, | Thur. ' Friday ment, | 
dinnennaiioninias ee ee ee eee — - ‘emareninnal _ 
Smead | Mba te t | 
Guar. (Irish Ld)! 7344 § ry | 739 43| 74 ; ai a 74 i+ 4 
Exchq. Bas. 3% 1915, 994 3) < 3 got 3998 2) 99¢ 299% J} .. 
Local Loans 3% Stk) 844 9 S | 84 Se ¢; 853 : 853 9+ 4 
Trans. Gov. 3% Stk) 8991) © = | 8991) 8991/90 1 9 1i+ § 
Bank Stock ........ 1235 40x, 3 we 235 40x|235 £0x|235 40x 235 40 | 
India 34 % red. 1931, 89 , s - | $3 i 89590 | 85490 893903) + j 
Do 3% red. 1948.. 75 4 ae | 7 754 6 | 75_ 6 753 63\+ 
Met.Water Bd.3%B/76 7 176 2\76 7/76 7/76 7) .. 
Port of London4%B! 91 _ 3 | 9% S/o Sist Sig 31 .. 





Foreign Government Securities.—In the short week 
preceding the Easter holidays there were no movements of 
note in the Foreign market. The tone was dull, but firm, 
and even the news of the assassination of the King of Greece 
failed to produce any effect. This week the market has 
benefited from Sir Edward Grey’s speech and the general 
improvement in peace hopes. The speculative issues have 
led the way in a general advance, ‘tintos and Peruvian 
Preference rising each day. Chinese and Japanese have 
hardened, and fractional gains are recorded by Russian and 
Argentine bonds. Greek Monopoly bonds put on one point 
on the bullish speech by the chairman of the Ionian Bank. 
Some Turkish loans have advanced on the nearer prospect of 
peace. German 3 per Cents. rose 4 on Wednesday, in 
sympathy with the relief in monetary tension in Berlin. The 
news that Servia had assented to the proposals of the Great 
Powers gave strength to the market yesterday. 

The following are the latest closing prices, &c., of some of 
the leading stocks :— kin 


“ Making-up” 
-~—Closing Prices Rise Pri 


ces, 
March 14. To-day. or Fall. Mar.1l. Mar.26. 
Argentine 5%, 1886-7 ...... eooe 1023 103 


oe eo + 2 .. 1022 .. 102 
ee oe wae Se eevee . 85 eo — a ee oe 84 
SSIS 2 eee Fee eee ree «- 102 
ee CN centece etecoen at: aoe ae ee | 
Chinese ow + - 100 .. 100, 


Colomb'n Con. Ext. 3% Bds.’96 49 48 
Costa Rica 4 % to 5 %, 1911... 61 a 61 
Egyptian 4% Unified Debt .... 100 -- 100 
French 3% eee ee ererereeee rece 884 e* ee ** ee 88 ee 7 
German Imperial 3%, 1891 .... 76 aes 76 oe aes ee 
Greek Monopoly 4% ....-ssee 54 54 


old, 1896,5% .....+.. ls) | 


UPS ea at 


+ 
5 
8 


ee ee 


+ 
~ 

-_ 

£ 

on 


Hungarian oes Rentes .... 8 826. S86 ee « cc 86h... & 
oo 2 — saeeee panese = eo : oe a le = ee oS 
a) ter ng eeeee eecee ee oe + se ee % 
Bo Soting eescresqoese ii ee 93 oe + JS oe £08 6 OF 
Do 4 , 1910 eeree ereeeeeeete 82¢ ee 83 ee + ee 82 ee 82 
Mexican Conv., 1899 ....ssse0 98 ee 97 oom 1 oop FT oe M 
Peruvian vp BUA cccccccess 86 oo §©69SRce HH Oh oe HZ We G12 
Portuguese ( ew) eeeeee eerereee Sod se 634 ee ee 63 ee 638 
ussian, Ser. I1.,4 eeeeeeeere ee 913 ee + *e 90 ee 91 
. 1906 eereeeer eer ee eeeee 104 ee 1044 ee + **e 103 ee 04 
ish 4 eeeee eeeeece 904 ee 904 ee ** ee 904 ee 

urkish 4% Unified ..... evcccce 86x aw 86 ee eo cc Sh ce 
Uroguay % Bonds eet eeeeees 72% ee 73 oo 4 *e 724 ee 71 
Venezuela 3% Dip Debt..... . 58 co F See SB oe 87 


British Railways.— Home Rails were a depressed market 
during the short week before Easter, but after the Easter holi- 
days the market opened confidently on Tuesday. The chief 
interest on that day centred around the Southern passenger 
stocks, Dover “A” being particularly well supported. The 
hopefulness of the European situation, as disclosed by Sir 
Edward Grey’s speech, brought much relief to the Stock | 
Exchange generally on Wednesday, and Home Rails benefited 
from this relief as well as from some most excellent traffic 
returns. The Midland, with an increase of £129,000, the 
Great Western with £111,000, and the North-Western with 
£108,000, showed the best figures; but it must not be for- 
gotten that comparison is made with the coal-strike period 
of last year, and the week this year included a Bank holiday 
(Good Friday), while the corresponding week last year did 
not. Kentish and Sheffield issues were again in demand, 
and substantial gains were common throughout the list. 
Among the heavy lines Great Westerns and Midland 
Deferred each rose 1,and North-Westerns 13. Underground 
issues gained from 1 to 14 points. This pronounced strength 
was maintained on Thursday. South-Western Deferred with 
13, Great Central Preference with 1, Hull and Barnsley with 
1}, were among the more conspicuous gains. 

Subjoined ar- the latest closing prices of the more im. 
portant issues as compared with last week’s prices :— 
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**Making-ap" 
-—Closing Prices, Rise Prices. 

March 14, To-day. or Fall, Mar.11. Mar.26. 

CED 6 cn ccoscescsces Senco: SOR oe eo ® 2 os en Te 
Central London Deferred ...... 79 oe 79 se < ee ee 79 
Great Central Preferred ..... ° 4 6 37 ot Bi SS op B 
RE 53 oo FF oo 12... STZ... 88 
Great Northern Deterred ...... 51 ee 53 co @ Bee Gl oc G 

Great Western .........ese0e. 3 oo eo + 1 oo LGR .. 1G 
Lancashire and Yorkshire...... 87 ee co + 2 oe 8 oe 8 

London, Brighton, &c., “A".... a 89 oe ee 

London, Chatham, Ordinary.... a oo + Gee 21 oe 216 

Do Arb, Pref. .ccccocccese ae ee 8h ww & 1 te BB oe ORG 
London Electric Pret, eeeerecer . 76 ee 7 ee ** ee *2 ef «# 
London and North-Western .. 130 - BB .s' + ee 1} .. Li 
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“ Making-uy™ 
—-Closing Price Rise oe 
March 14, Thursday. or Fall. Ma Prices. 


London and South-Western,Ord i115 ., +s. — y 
Metropolitan Consolidated .... 51% 553 sre ae, 
Metropolitan District eeeee eeece 384 ee a. oe 38 a1 
Midland Deferred ............ 72. .. 13 +H mo 
North British Ordinary........ 278 .. 2 + 1b.. 5% 
North-Eastern—Consols ...... 1193 .. 121 + 22.. 118} oe 
South-Eastern A" ......+6. ne 2 | a > on 65 
Underground Electric Ine. Bds. 923 .. 93 1.4 ¢.) 973 °° 92} 
Do y ER isecntee a ow Soe £5. ¢% i 


American Railways.—Strangulation marked the opera. 
tions of the American market during the few days } 
the Easter holidays. After a rather dull morning on 
Tuesday, Americans rallied in the afternoon, on New York 
buying. The best features were Union Pacifics, which 
advanced from 152 to 153}, and Steels, which rose trom 617 
to 62%. An early advance on Wednesday was fairly well 
maintained through the day, the market being encouraged by 
the improvement in the political outlook, and the fact that no 
more foreign engagements of gold in New York were recorded, 
The rise was well distributed throughout the list, gains of ; 
to 1 being common. Thursday was marked by irregular 
movements. The improvement in the monetary situation 
gave rise to confidence, but the market was naturally affected 
by the news of the disastrous floods in the West. The Balti. 
more and Ohio, the Chesapeake and Ohio, and the Illinois 
Central all suffered something of a slump, for these three 
systems touch the flood area. Union Pacifics, Steels, and 
Amalgamateds all closed from } to 4 down on the day, 
Yesterday there were signs of weakness in the early hours, 
but a recovery took place in the afternoon. 

The following shows the net movement on the week in 
some of the principal issues :— 


efore 





"Making-up” 
— Prices— Rise Prices, 


March 14. To-day. or Fall. Mar. 11. Mar.26, | 
Amalgamated Copper ......++. 71 ee 74 oo + 23... 70h. 728 
Atchison Con..,,..... eseevce coo §628108 ae oo @ 1 os 1. OS 
Baltimore and Ohio........ coos «1058 oe «=(105 oo — $.. 1029... 10% 
Chesapeake and Ohio....... ooo «66 lel Sle 2 Oe ROB 
Chicago, Mil., &St. Paul,C.Stk. 111 on Eee we + 1 oe TR ce Oe 
Denver & Rio Grande Ord, Shs. 20 oe 21 sot 2 oo | ce & 
Do 5% Non-cum. Pref, ...... 34 oe «65H + OE 
Erie Railroad Com. Stock...... 27 ee aa oc + ; co STR ae OM 
IO DU COEE, <bdceccceccdsoce 45 ee oe + oe «ow E 
Do 2nd Pret. .......e00- a | vw Be ow Ot Bowe Be 
Great Northern Pref.........6. WO .. 31 + 1h..129 .. 13h 
Illinois Central Shares ........ 123 eo ©69835 — 5 .. 1% ..127 
Louisville and Nashville ..... o UTR cc i + 1 .. 1% . 18 
Missouri, Kansas,and Texas .. 253 «6 268 «2 + hue 25h 
New York Central ........... « BR oa MOiz .. + - 103 .. 109 
New York, Ontario,andWestern 31 .. Sj - oo OH. F 
Nortolk and Western Common IC7$ .. 103 .. + ee 107 .. 108 
Do Pref, eee ee eee eeeeenee . 89 ee eo 3 *e 83 . 86 
Northern Pacific ........+- we: Sa. “oo «+ ; -- 118 .. NH 
Pennsylvauia R.R. $50 Shares.. 60 ee 61 eT oo CL ow @ 
SE acc tanen ee eecccces eee 80. ee 81 oo + * oo a - $1 
Rock Island Co,....... eecese eee “ ee 2 oo + eo at . 22 
Southern Ordinary ......-see00 Be we > Bcc ‘Bee 
Do Non-cum. Pref, ......se0e 82 ee Sls «0 + f.- SQ. 
Southern Pacific ......... cocce MR ce ce & OS. oe MAE we B 
oe cee BE cuccous eee = = & + 1 ee — 
. . ee rporation eeeee eee ee ee + °* ee 
Do Preferred ........++0++ ——. wa hot oe & de» 110.. 
Wabash Pref. Stock....... an a «ae ww fo Ba 


Forei and Colonial Railways.—Little was done in 
the few a before the holidays in the foreign and _ colonial 
railway market, the chief feature being weakness in Brazilian 
issues, and a substantial rise in Sao Paulos. Canadian Pacifics 
have improved steadily during this week, having felt the effect 
of Sir Edward Grey’s speech on the Balkan situation. Trunks 
advanced on a traffic increase of £41,200 and also on the 
completion of the recent heavy liquidation in connection 
with options. The Mexican traffic increase was good, and 
the ordinary have gone ahead each day, as the prospects of 
continued peace in the Republic are now very bright. South 
American rails have risen generally, a feature being a gaia 
of 3 points on Thursday in Cordoba Central ordinary. 
Brazil Common fell at first, but shared later in the general 
improvement. Heavy buyings of Canadian Pacifics took 
place on Friday afternoon. 


The following are the latest closing prices, &c., of the most 


rominent issues :—  Making-up 
P -—Closing Prices— Rise a % 
March 14. To-day, or Fall. ~~ J a3 . 
Antofagasta(Chili) & Bolivia(def) 459 -- 160 we Oe ee = ae 
Argentine North-Eastern..... . 55 we 54 oe. Sa 0 7% 
Brazil Railway Common ...... a0} oe «6 718 — hee os 875 
Buenos Ayres and Pacific Ord.. 87 89h 10 + 2 oo 1263 1. 127 
Buenos Ayres Great Southern.. 1264 .. 128 «. + l§+- 1254 .. 1258 
Buenos Ayres Western .e.e.se zs ‘io ae ot °° aes * 935 
Canadian Pacific .......s++- sce SE ce MIE ee @ MO 108). 1078 
Central Argentine....,..+.+++- - BS wo MS « + i? “em. ot 
Entre Rios Ord,.......+++. eoece 68 ee 67 o> 3. 29 
Grand Trunk of Canada Ord... 29 ee oat oo + s ae 
Do Third Preference eeeeeeee 61 ** 64 oo + i ° 6 a él 
Guayaquil & Quito Rly.6% Bds. 61; .. 626 «. + it +>. = 
Mexico North-Western Rly..... 15 we 164 we + st “* 5b 
Mexican Railway Ordinary .... 514 .. oo + ot o° 35°. 188 
Do First Preference ........ 135g .. oo + 12 el 
gure Seeend Peefesenes soweee Hh - S + .* o 
itrate ..... ee ercececsesese eese oe *e . ; 260 
| San Paulo ee eee ener neeseree eee 2584 .* 2625 oo + : ~ = et 894 
j United Railways of Havana eeee 89 ** 905 o- + 4 oe 


| Miscellaneous.—The Industrial market aaeed eet Oe 
| holidays in a quiet but steady mood, but wit a atinct 

of the new account. on Wednesday there was be mee 
| improvement, and prices were well supported, the 
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dvances occurring in shipping issues and the | 
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| nota : : : 
| Marconi group: Dealings in Associated Cements were on a - South African. 
large scale, and the price advanced on bear covering. Quasvesi wean Mesina Prices, Rise | 
a . . ss sarct oO Sar | 
Hudson's Bays have been in demand, and Argentine Land | , Gold Mines. 14. day. Fall. wae day. Pall 
shares have improved. Iron and Steel shares have been peer eieenanrats li-. lyy.. «. Deer Lever (Con) y ' 
5 . . : \ ec . idl é e 
|| quiet on the whole, though prices are slightly better in one or | Bantjes Consolidtd. 1¢y.. 1h... ing +7; Deep... “act te 
! ¢wo instances. Motor shares are still in request, while ew wecessees 482. Sty.e+ fe Van Dyk saneahindes, ieee 
| National Steam Car and New Central Omnibus have each | Consold. Langlaagte 3 co a8 »? & ee New) lm.. 1-.+ & 
| a . ‘ -_ - hee oo? @ iiage SED ccccece 2 - 4 
| | hardened a little. Breweries have been dull, and prices have Consold. Main Reet #4.. : s. oe’ | Witwatener"nd Deep 2m alt ; ; 
been inclined to move in a downward direction. Nitrates | East iat. Saar a o : 
lhave been inactive. A small spurt took place yesterday — teense serece Ifeee Idee + gy Bhedesian. 
{ . 0 ; iss ‘ * Let eS 
| afternoon in some of the ea ues. Cunard improved | Giencairn Main Reel Sy cyl 1, Amalgamat’d Preps. 4 . eee 
jon the report, and Armstrong, Whitworth made a sharp Glynn's Lydenburg ldx.. Igy. Antelope ...-..s+0s thes thee +s 
| jump. Oil shares eased off slightly, and Rubbers were + oo teeeeens Bee Bee . Bentch BA Charad. 5 ‘aed . 
] ¢ eriot (New) ..... 5 cd ae 5 ish 5.A. art Ga lee.. + & 
! dull. Jubilee ..... i “< *’ Bucks Reef ....... - ; i 
The following are the prices and variations of the more Jumpers APR fa = : . Cam and Motor.... 1}... 14 t $ 
- co einfoniein (New). a ‘ -bicag ~Gaika .... dhe . Shaapes: 
active shares: Knight's #1 Eidorad a 
ated ae se tidorado Banket .. lph.. Ige..+ 
Miscellaneous. Lancaster West 1.1 % = 2 | EETD  ccceeeue a eee 
anglaagte Estate.. la .. w In nciudieninnesd es. See 
Closing Prices. Rise Closing Prices, Rise Luipaard’s Vlei... 8 ; <: & Giant Mines........ 4 ‘ 14, ; a 
March To- or | March To. . a May Consolidated .. ; tp } * ¢** Globeand Phosniz.. 12 .. 143..4 A 
14. day. Fall. | 14. day. Fall Meyer and Chariton 54.. 5Sys..+ & Gidtids Rhod Dewp. ¢8.. lyy..+ & 
Anglo “A” (Def.).. 2495.. 248 . — fy Hudson's Bay (£1).. 117 .. 12 ..+ 4 Modderfontein .... 124 .. 12h ..+ g [OMDO «n--2.- 000s tees tee 
Anglo Chili'n Nitr'te 16g .. 16 _..— % | Lipton ........... Bhan Dn} dy | Re ceccccccccces "hs zy". .* MashonalandAgncy, 4).. & ..+ % 
Armstrongs..... i of .. 2H..+ ge! Lon. County & Wst. 20: .. 208 .. | Primrose (New).... l¥.. 13 .. .. New Rhodesia dues — dy | 
Assted.Cement Ord. T¢s . 7¢8..+ i L ons (J.) & Co. ee 674. 6 | Prinsess Estate ... 2. 4 +- Rhodesia Copper ea duce en a 
Brazil Traction.... 974 ..100 ..+1 arconi’s........ ws 4¢h.. 48 ..+ gy | Randfontein Central 1/, lg ..+ Selukwe Gold ...... ne 
Brunner,Mond &Co. a — Metpn.Elec.Supply 33 .. 3ix.. | Randfontein Estates liax.. is. cz Shamva Mines a ee Bh ..+ 8 
Coats jand P.) .. 8x.. 84... .. | P.and O, Deferred..310. ..32¢ ..+i0 | Rietfontein (New).. 44.. fh..— TanganyikaConoees, 29,.. 253..+ rb | 
ang Sewing Cotton, Sh-- ae. P Royal Mail Steam. .1284 ..1524 ae penineee aGbasenis 3... 3 , . a i ow ee a 
Gas Light, &c. .... ‘ oot Santa Fe L io fe Se | Roodepoort U 4 Bt dy ee Se ‘* «+ 
Guinness Ord. 360 360" oo oe | oo oe a. sis i Sellabery soscceees = ae: ~ echioetgne ee: e 
Harrod’sStores.... 44x.. 44.. Vickers, Limited .. 2... 2... | — seeeecees aig ia? a ma Land, Diamond, &c. 
i - : : ea~ ae immer&JackProp, #;.. 

Mines.—Since the resumption of business after the Easter | Springs Seen... ti. -* a Anglo-French Expl. 3... % 
holidays the Mining market has displayed quite a buovant aaenens Gold.... 2 .. 2¢%..+ ¢ Central Mining and ive *e 
tendency. Dealers were inclined to regard the foreign outlook | Vea Rye... a. Cons, Gold Fields. 2ss.. 248-23. 9 

2 if = | QD NYM wessseecee SB-s oof -Ons. Ole elas.. Zasx £3..7 
hopefully. Advices from Continental centres have been } Village Main Reef.. 2¢ ee 2: a ae De Beers a: 214.. att + P 
| encouraging, Paris being a good supporter of its tavourites. | Wont Rend Geet, Fo Be san uF oo Bh... 8 
ip m z Se | eee * wet loration ........ —— Werk 
| Kaffirs have been buoyed up by support from Paris, | WolbuterGold.... 4j.. i oe * Gen. Mog. & Finance < if. + dh 
|| advances in price being fairly numerous, while Diamond | WEREEENEE coscece - la. Ie .. Goerz (A.) & Co. .. th.  .-— 
| descriptions have also been well supported on French, peep Levels gg tas onda 
| account. The inter-bourse securities have been a strong Cinderella Cons ; +3 Jagersfontein (New) Tie. 7% ..+ 
| feature on the improved foreign political outlook. Rhodesians | City Deep. .... tk i eee 
have also been brighter, the advance in Chartereds being the | ome Ree nnccee 1G +> Ti-- + to| Mosembique ioe. ie fits 
| leading feature. Nigerian Tin shares have been quiet yet | Ferreira fae. 3: f°: + + — River Bes 7 
| firm, Ropps being again in request. The rise in the price of | Geldenhuis Deep .. Iyy.. Ifn..+ @  Dlemnend soseccas lym.. 1d..4 
| the metal tended to harden share prices. Several West | feighs Canseai =". Se oe 
| African gold descriptions have also hardened up in price. Knight's Deep .... 24... 28 is “aioe. 12... 1% ..+ 4 
| The Broken Hill group have been firm on the rise in the | en # +» 1}... .. Roberts Victor sens SE if ot 
|| Price of lead. In the Australasian group, Golden Horseshoe | Rand Sader... te = "| FeanewsalCoslTrust 24°01 2al12 fe 
| - well supported early in the week, but sagged a little Lo Mines........ 68 .. 64 ..+ @ | Transvaal Consolid, 12 .. eo 
ater. Ivanhoes advanced on the issue of the ore reserve| nsenDesp(tow 182. Igf..¢ 2 Te Be Dee Thee Std 
as but weakened later on the decision to reduce the Se 
| monthly profits as a consequ f 
2 y quence of the decreased average 
| mee of the ore reserves, which made holders rather appre- | DIVIDEND ANNOUNCEMENTS. 
| een the future dividend outlook. Copper i 
ripttons were favourably affected by the cheerf " tRete see gx 
| ul tone in Rate ‘ 
- : . Rate %, A 
a and the advance in the price of the metal. Tintos marked % or stated incah. | 8 si 3 
geen on the dividend announcement, which makes the | Company, J, a$ 4 
oy ution for the year 1912 go per cent., which compares Interiny Sst | Final. me ee | Em 
eit 524 per cent.in the year rg11. The position is dealt a se 
ia - a “ Business Note.” Mount Elliotts, Great Cobars, | arbroath —) o %, x, 
in re a ie been firm. Indian gold shares have been | ast Indien Railway, Def. a | : 
uest. in : : c : Bei, CHRD ccscccccce es 6 1 
Seeaecite by ; tos again advanced on Friday and prices | Great Northern | Railway 4 6A) 64a 6} 
5 ‘ally har ened in the afternoon after some weakness in (U.S.A.) Pref Cap. Stk. .. ee 1 1 se 
€ early hours, Southern of France ........ - e eo 10 : 
West Afri . Taltal Railway ......cece-- 6 6 ii al 
can Banks. 
Cloning Prices. Rise | Colonial Bank.............. a... 6 @i 6 
March To- of | oa ry essere Gompantes ' 
Abbon 14. day. Fall. gg AP - Bf OR : °° 174 
tlakoon..... i ..+ +  Goldc Amal + | Frocester Estate Rubber .. ° . 25 
Abosso ........... f Tee Ne eer ed. ¢f.. 3..+ | Gallawatta Rubber (Ceylon . : 70 
Anglo-Continental.. , 6 hel ieee ocosce lfx-. 1¢h..-+ ® | Java Amalgamated Rubber ’ 10 
Ashanti Goldfields.. 1... q: + Rayfield ~~ 8. G--+ th | Kajeng Rabber Estates -... : ; a 
comassie ...... oe pe fr | ye Synd. cove Lo. [dyeet ty | Mahawale Rubber and Tea . oe oe 25 224 
| Champ'n NigeriaTin ee -.— gy| Taquah Mining.... .. %.-+ & Shelford Rubber. 3» 50 x» P 
Fanti Consolid ‘ 4, 89. Gass es | Tin Areas of Nigeria fa. + ts | Insurance. — ” 
ated. §.. +» «+ | United Exploration ¢;.. %-- | Ani A 
* | Other Companies. pele: Veatch 
West Australian. ‘0. 
1 | A. Boake Roberts and Co.. oe es 17 - 
Closing Prices, Rise Closing Prices. Rise | African Steamship eebdecocece oe 18s p-s. 6s p.s. 30s p.s. Ws ps. 
| March To- or March To- oe A. J. WRG a ccccccscccccses 24% : . a fe 
| oe 14. day. Fal. 14. day. Fail | eee pee cncegquseces ee | 5% 10 
lated N Rick: &4.. 44.. .. |IvamhoeGold Corp. 24%.. 3 ..+ 4 | ete dee . 
| dN.Blocks Alidays and Onions Pneu 
. Horsesh ee oot | Kalgurli..........+- re Pe te os 
orseshoe Est. l49.. 2 ; matic Engineering...... 5 5 
tBould fs-0+ Lake View & Oroya §.. ++ «+ | . 
ulder Prop, ‘ a = { Alliance and Dublin Con- 
at Boulder P. + $x..— A | Sons of Gwalia .... 1 .. Ix ..+ fe} . 'G 
sal idee Pet. ye.. gh.. +. |South Kalgurli .:.. 43..  fe--+ #2 | American Investment Tri : . . s s 
gall Cons. y.. cs $2 | American Investment Trust, 
*° |, ada athesarmigben ‘a ll nl 8 
Copper and Miscellaneous American ae and 1 
a ET cc ccanaserctaua ‘ ot 4 8 2 
eee. Rise | Closing Prices. Rise Astwep Serve se ° 12 13 12 12 
—_— oe March To- oF Bath and Portland Stone 
| Anaconda _.. = day. Fail.) 14. dav. Fav. | Firms ..... Scneitinwrcinsin os * i 4 
|| Arizona Seeman” 4... 7% ..+ % | Mexico of El Oro .. 68 .. 648..+ ge | Bombay Gas Co............. ne 3 9 7 7 
| Briseis Tin: rooe 1g... 149..+ dy) Mount Elliott...... 53... Otk..+ of British Aluminium, Pref. . om a 2 
as 3 om gm 6 nil 
Broken Hill Pron bs -« «+ |Mount Lyell (4 .. lg-. ld-- -- | Burnley Paper Works.... 30 oie CBee Pe : 
i Camp Bird’ 4g .. 1#§..+ A) Mount Morgap ,... 38... 3ch..+ ¢ | California Petroleum ..... ie li & ‘a ; 
| ape Copper |" *” a ° 1 .. .. |Mysore (10s) ...... 58... 5Syh-.— | Charles Raker.....-.. esee « ee “ 62 5 
| Champion ** 68 ..— & Nundydroog ...... Ilgp-. I}x..+ dy | Chicago Junction Railways 
pion Reef y 3 5 
(| Doleoath Tin .."** O5.0 .. | Cowegum ..cccccoce TQ .- Thue -- and Union Stock Yards . 8 8 
| BlOro |... 1... :. | Do Pref.......... 1g .. '2.. -. | Consolidated Cities Light, 
}| Esperanza *** Pe ie ee ema pessehooe TE 13 Vt ¢ I Power and Traction ... “ 2 ; 
| at Cobar 9... « |§ y Copper.... 44... 44.. +. | Cordoba Copper Co. ........ a ms) oe 
Kinta Tin Sthee+ th cccocccecece Hi .. 74 ..+ } | Curtiss and Harvey ........ . 7 64 
Lena Goidieias ”* =f Tronoh Mines .... 44... 4 ..—&@ | Diamond Match Co.........; «. > é 
Mason & oo @ | Waihi........5..... 148-- 1H..— | Dominion ravings and In 
: VestMeNnts ....--eceeeees e | 44 44 
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|Rate % per Annum, except where) 
| marked % or stated i in Cash. | 





Company. perros ee nn Sn 
;.| Last 
| {nterim) Year. | Final. 

OTHER COMPANIES — Coa, rat eee 
Dominion Steel Corporation oe 1% 
Dundalk and Newry Steam 

MND dc ceicetcuesbia se ee - | 3s p.s. 
Edinburgh Collieries. . ‘| ee 124 
Edinburgh Investment Trust Fs 

GE buns cnaecavese one es 22 
Edward Lioyd ........:..... oo 10 
Evered and Co. ...........- ee on oe 
Foreign, American, and | 

General Investment, Def oe 8 ee 8 
Gandy Belt oe Ea ee ae Ee 
General Motors Co. (U.S.A. ' | 

Pref. Stock ............ ane lee, ee 
Grand Hotel (Bristol) ...... | ° — 
Groves and Whitnall........ es ae 4, eth 
Gt. Northern Telegraph Co. _ f | i 
PE sid chesseedahens ma Ee eB 
H. H. Vivian and Co. ...... eee ie ee 
NE UE Sc cukivnseddess ses 0%; WB! .- 
Isle of Wight Electric Light} 

and Power ..... sishetedes Pea ie ee 
James Colmer . esercccsocese| oe oe “e 
John Mackintosh sabdowseds | ee o mee 
John Moir and Son ........ SS ay eet . 
Jones and Higgins.......... oe on 19 
Joseph Travers and Sons , aca... sae oa 
Kean and Scott ............ wa 8 
King’s Lynn Docks and| 

Railway, 4% Pref. Stk.} .. . 3 
Kintyre Tea Estates Co.. . | 3% ae ee 
Landed Banking and Loan} { 

CRMNORD 5s. ccsseces ee oe Ks 
La Rose Consolidated Mines} .. oe 10 


Lima Light, Power, and 
Tramways 


‘ nt 5 
Manchester Liners, 5% Pref.| 5 % (to June 30, 1910) 


Manitoba and Merths-West, 
Land 


eee eee ween esaee * 


Mexico aeeemees ae re 
Mount Morgan Gold Mining = 
Natal Land and enon 


New Dimbula Co, .......... 10 

New Jagersfontein Mining) } 
and Exploration........ 7 ae 

New Vaal River Diamond ..| 2s p.s. 


Nordrach-en- -DeeSanatorium| oe 
North British Canadian In- 

IE ciidinsainwens.oc . ee 
Nova Scotia Steel and Coal} ee 
Owen Owen ae 
Rayfield (Nigeria) Tin Field) 10 
Rio de Janerio City Improve- 


ments ..... bake cede. oeG a ° 
Rio Pinte Oo. ...cccccdsccces a 
OT RINE TOO... occcoseccces . 


R. Wylie Hill and Co. .... 
Santa Fé and Cordova Great! 
Southern Land Co. ....| 20 
Schweppes, Def. .........:.- i 
Scottish Ontario and Mani-} 
SEE oo ocrdsicccbee ee 
Second Scottish American! 
Maine si assean 0% 
Shawinigan Water and} 
TE RN Nai cnn inidiabes | 
Société Anonyme Du Behera} 
South Australian Land) 
Mortgage and Agency .. 5 
Tharsis Sulphur and Copper ° 
Tingha Consolidated Tin| 


Mines Pref. ...... a 
United Alkali Co. .......... a 
United Carlo Gatti, Steven-| i 

son and Slaters ........ oo) | 
Uvakellie Tea of Ceylon....| .. | 
Val de Travers Asphalte) 

aa | ee 
Wankie Colliery............ | 7% 


} 
| 7 i 
Winterbottom Book Cloth..| .. | 
Wright, Laymanand Umney’ 


a. 


w 

a 
Ss 

nm 
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ANALYSIS OF BALANCE-SHEETS. 


STEWARTS AND LLOYDS. 
December 31, 1912. 


LIABILITIES. 
Amount. Ine. — 


6% cum. pref. 


shares ...... 550,000 .. oe 
10 % cum. pref. 

Ge. eacnnsce 850,000 .. - 
Defd. shares .. 425,000 .. + 212,500 
34 % debs. .... 350,000 .. ‘a 
Reserve fund.. 302,183 .. + 72,182 
Unclaimed divs 483 .. — 110 
Creditors... ... 409,156 .. + 78,096 


Profit and loss 229,123 .. + 2,959 


Total...... 3,115,945 .. + 365,628 


LIABILITIES. 
Amount, Inc. or Dec. 


Pref. shares.... 50,000 .. - 
Ord. shares .... 150,000 . so 
lst mortgage .. a _—* ee 
Interest ........ Bete ov 


Bills payable .. 4%, 609 .. + 32.897 
Creditors ...... 186,397 .. + 57,223 
Depreciat’n act. 25,033 .. + 7,500 
Reserve fund .. 9%, 000 . oe 

Insurance resve. 4,557 .. + 851 
Profit and loss 25 + 17,243 








294. 
Total ...... "836,265 .. + 85,714 


ASSETS. 
Amount. Ine. “oem 


P. AND W. MACLELLAN. 
December 31, 1912. 


Works, &c...... 
Plant, machinery, 


BG. vcvdus 


sees 


Loose tools, &c.. 
Stock-in-trade.. 


Book debts ... 
Bills receivable. 


Investments.... 
COG . covece 


Total .... 


ae 80,852 .. + 46,818 
Investments .. 205,885 ..— 5,500 
ET ccviwaed 274,142 .. + 131658 
Bills receivable * 57,133 .. — 30,911 
Sea 1,151,278 .. + 238,423 
NE it sail 605,950 .. + 57,539 
Capital expendi- 
Pekisebieons 40,705 .. — 72,399 
Total ...... 3,115,945 .. + 365,628 
ASSETS. 


Amount. Inc. or Dec, 
£ 


£ 
237,475 .. 161 


| 


87,495 .. + 5,977 
32,730 .. + 4,891 
192,245 .. + 74,843 
212,352 .. + 33,562 

1,467 .. — _9,837 
57,257 .. — 197,375 


15,244 .. 6,186 





835,265 .. + 85,714 


LL 
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a, 


UNITED ALKALI, 

December 31, 1912. 
LIABILITIES. | 
ae Inc. or Dec. | 
z i 


Ord. shares .... 2,993,430 .. 
7% pref. shares 2,825,239 


ASSETS, 


oo Property, plant, 


Amount, Inc. or Dee, | 


Deb. stock ...... 2,785,000 |. — 15,000 oo TAT 302 .. — SLAs] 
Int. accrued .... 65,562... — 353 | Furniture |.” — 
Int. unpaid .... 394 .. — 37 | Debtors ........ 370,329 ** — joes 
Divs. unpaid... . 1,653 .. + 357 Investments . 360,383 °° ieee 
4% bonds ...... 80,000 .. — 20,000 Cash..... sts ieecen — 14,425 
5% bonds...... 45,975 .. — 3357 |Bills.........--°  gignn * + 340] 
Creditors ..... + 583,995 .. + 25,205 Suspense acct... ¢65¢93 ° 7 om 
Underwriting ., 10,202... — 4,53] ot 
Accident fund .. 6,802... + 693 | 
Suspense acct... 18,602 .. 6 
Reserve ........ 250,000 .. + 25,000 
Deb. red. fund.. 165,000 .. + 15,600 
Profitandloss.. 176,090 .. — 96,434 | 

Total ........9,807,945 .. — 72,856]  Total........9807,915 .. — yous 

VICKERS, LIMITED. 
December 31, 1912. 
LIABILITIES. | ASSETS 
—— Inc. or ee | Amount, Inc. or Des, 

Ord. shares .... 3,700,000 .. ap | Land, buildings, . 
5% pref. shares 750,000 .. ae ot audden ac . 3,757,020 .. + 238.817 
5% pref.stock.. 750.000 .. ; Subsidiary com- ri 
4 % Ist deb. stk. 1,250,000 .. ia | panies ...... 4,095,602 .. + 210,943 
4) % 2nd debs.. 531,100 . — 68,000 | Stock.......... 1,120,739 .. + 581,124 
5% 3rd debs... 867,400 .. — 35,500 | Book debts .... 1,488,769 _. + 33°79 


4 
Int.accrued .. 9,300 .. ai 
Bills payable... 153,699 .. + 33,013 
Creditors and 

deposits...... 1,858.185 .. + 807,241 | 
Profit and loss 856,752 .. + 431,409 


—_—__ _—_ 


Total .... 10,726,526 .. + 1,157,776 | Total .... 10,726,525 .. + 1,167,776 








CRUSHING RETURNS. 


(For last calendar month, except where otherwise stated.) 

















Geacat. | Gold Recovered. 
— on 
lo. © rofit 
MINE, | SM Se (V) 
Mill.| 95 Mill, g5 Total. Value, 
| oF ot 
|o 0 
Ozs. Ozs. Ozs. £ 
Alaska Mexican ........ 17,598| 371) (V)S32,085| P) $8,763 
Alaska Treadwell ...... | 65, 912 1, 298) iV 1384, 894 (V)$71, 727 (V)$156621 (P)372 687 
Brilliant Deeps ........ | 573 V) 2,450 
Pe ENE ocd censcsesas 2,941; .. \vys2l, 552 (V) 33, 914 (V)s 25, 46€ a 
Komata Reefs .......... 500} .. | ee - V) 1045 
New Chuquitambo ....| 2,000) .. ee nt Vv) 1,00 
Oroya Leonesa ...... --| 1,858 .. i(V) £1,920 “ aa a 
Raub (4 weeks ending) 
at ree $9321... | 737 ee 
U. Rhodesia Goldfields—| | i 
WD Bids ctaonaddin | 3,280; 564) 1,132 101 ——1,233)(V) 5,250 
Mayo (Rhodesia)......) It) .. | 491 ee V) £2,059; ee 





Potices and Reports. 


BANKING COMPANIES. 

CHARTERED BANK OF INDIA, AUSTRALIA, AND CHINA.—The 
report for the year ended December 31st last shows a net profit, 
after providing for bad and doubtful debts, of £453,569. inclusive 
of £128,451 brought forward from the previous year. The interim 
dividend at the rate of 13 per cent. per annum paid in September 
last absorbed £78,000, and a further sum of £23,000 has been 
appropriated to pay a bonus to the staff. The amount now avail- 
able is, therefore, £352,569, and the directors propose to pay 4 
final dividend at the rate of 15 per cent. per annum, making 14 per 
cent. for the whole year, together with a bonus of Ios per share ; 
to add {£50,000 to the reserve fund, which will then stand at 
£1,700,000; to add £20,000 to the officers’ superannuation fund ; 
to write off premises account £30,000, and to carry torward te 
balance of £132,569. 


INSURANCE COMPANIES. 
ENGLISH AND SCOTTISH LAW LIFE ASSURANCE.—The report 
shows that new assurances were issued in ror2 for £570,531. O! 
this amount £39, 500 was reassured, leaving £531,031 as the net 
new business of the year, an increase of £54,240 ' as compared with 
the previous year. The net premium income of the life assurance 
fund showed an increase of £6,369, and amounted —— 28 Te 
while the net premium income of the general fund amounted be 
£14,328, making a total of £242,734. The ratio borne io the tot - 
expenses of management, including commission to tie & ta 
premium income, showed a substantial reduction, whi > the — 
age rate of interest earned on the total funds of the asso ciat = n, 
productive and unproductive, was £4 6s 3d percent., St abject i 
income-tax. The claims were well within the amoun it eX] ee 
and provided for, while the life assurance tur aS incre - aan 
£38,968, the total funds of the association standing on ect 
ber 31st last, including £70,000 paid-up c capital, at £3,100N7 
The claims paid by the association since its establishment in 1°39 
now exceed £6,600,000. ee 
PHENIX ASSURANCE.—The report for rg1o shows that im 6 
fire department the premiums amounted to /1,404,% oe 
Claims amounted to 51.7 per cent. and expenses to 35.9 per Cen’ 











387 | Cash aud bills 264,396 .. + 102,170 | 
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| SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 








Net 
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| Profit Appropriation Correspondin 
i Balance After oe _— Nested ade aes 
Period from Pay- |... f a ; a are, 
Company. Ending. | Last mentof ‘Died vicend a to a =, § fe ee? 
| Account. Deben- buti 1 Ordinary Prefce. Sasa Balance Net Divi- || 
i| } ture bas oe Forward Profit dend, | 
i ‘ Interest. Rate. Amount. Amount. “9 &¢ 
| BANKS. £ £ £ £ £ £ £ £ oY 
'| Bank of Australasia ......-. Oct. 14° 18,245 216, 303 234,548 17 135,000 70,000; 28,548 205,889 17 
|| Bank of Sec tland............| Feb. 28 12,646 318,558 331,203 20 265,000 95,000; 11,204 306,145 19 
i] 
| OTHER COMPANIES. hi 
{| African Steam Ship......++++; Dec. 31 19,640; 60,750 980,390 74 50,625 = 29,765 60,11 7 6) 
1] Alberta Land ....esee. eoces! OS6.. SR 10,197 6,883 17,080 10 3,696 ; 10.000 3.334 9 879 
1} Alex. Thom ....cee- ccces| Gam. SL |Dr. 1,716 5,085 3,367 ‘ 1,898 1.46S 4904 i 
|| Alliance and Dublin Con- 
garnets’ GOS occccccccses Dec. 31* 3,672, 36,088 39,760 5 36,533 ; 2,000 1,22 37,512 5 
|| American Investment Trust..| Mar. 15 9,376 68,253 77,629 8 37,667 23,542 6,200, 10,220 67,269 8 
|| american Trust ...... cocee.| Jan. 31 1,905 12347 14,252 5 4,708 4 2,200 2844 11250 5 | 
|| Antwerp Waterworks ........| Dec. 31 4,551 62,058 66,609 12 36,000 22,576 8033 45,805 12 
Bath & Portland Stone Firms; Dec. 31* 2,180 1.976 4,156 3 3,406 ii a 750 10,559 ae 
|| Bengal Iron and Steel........ Sept. 30 8,705 52,988 61,633 oe 17,048 18,972) 25.673 7,593 ba’ 
|] Bombay GaS.......ecsceee .-| Dec. 31 5,443, 21,456 26879 7; 20,400 ww 734 5,745 19,695 
ey Peeerer Tree ece.| Jan. 3] 2,357, 21,766 24.103 6+ 4.148 10,923 5,945 3,087 19,898 » 8 
|| Cunard Steam Ship..........| Dec. 31 87,270, 291,686 378956 10 64,002 56,750 169,240, 88.964 269,954 ™% 
SEE HONE cccbucocencces Dec. 31 16,392) 130,362 146,753 10 69,000 37,125 26,000 23,629) 127,644 10 | 
|| Eow Seng Rubber ....... ‘ Dec. 31 293 3,691 3,894 174 3,064 600 230 i 
{| Foreign, American, & General - 
Investments Trust ......| Mar. 15 7,523 88058 a 381 64 5,906 35,313 6,200 7,962 85,138 64} 
Frederick Gorringe ........ --| Feb. 20 11,186; 34,667 5 853 7 13,S96 0,000 10,625; 11,232 31,884 5 i 
Groves an 14 Whitnall . owdwaes Dec. 31 15,852, 40,167 56, o1g 3 10,800 000 10,00€¢, 10,219 49,001 3 
Henry Clay and Bock........ Dec. 31 |Dr.128,834, 56,605 Dr me ins a ee Dr. 7 LB - 
Joseph Travers and Sons ....| Jan. 31 21,974 Dr. 3,115 18,859 5 10,009 6,259 1,934 615| 56,842 7 
Liverpool Exchange ........ Dec. 31 4,024, 19,660; 23,684 3} 15,000 4,424 4,260, 19,424 33. Ci 
| Mahawale Rubber and Tea ..| Dec. 31 652 9,332 9,984; 25 9,417 a 163 404 9,492 25 
Municipal Trust ............ Feb. 28 | 1825 21,758 23,583 6 8.044 11,508 4,031 19,220 2 
Natal Land and Colonization Dec. 31 19,841, 26513 46,359 64 22,121 5,962 aa 20,271 28,932 6s | 
| New Crocodile River (Selan : 
gor) Rubber .....cccce -, Dee. 31 1,495 5,475 6,970 5 5,886 “ae ea 1,084 a4 “i 
| P.and W. Maclellan ........ Dec. 31 4,552 28,241 32,793 6 9,000 9,090 7,500 7,293 7,517 3 
| San Patricio Nitrate secece) Des Ol Dr. 582, 11,649 11,067 ad as 5,250 5,817 1,612 - 
| Second Scottish American Trst.. Mar. 1 8.399 42.864 51,263 94 35,783 6,433 9,047 42,743 94 
| Shelford Rubber Estate ......, Dec. 31 2,717, 22,104 24,821 30 21,700 = aa 3,121; 20,462, 30 
| Slazenge fore cccccceccecs| Dec. Sl 3,576 37,773 41,349 10 15,538 5,650 14,424 5,737 aon oe 
PE. lf } } 
| Stewarts and Lloyds ..ee+...| Dee. 31 | 86,539 206,896 293,435, (Fi 10 85.500! 3.000 47,817 99,431 202,134{ 12 | 
| U nited Alkali ........ Dec. 31 48,033 221,172 269,205 ou 186,230 50,000; 32,975 306,970 2 
| United Carlo G atti, Stevenson 
] and SNES cen cdescvces Dec. 31 1,497 3,019 4,516 na as 5,500 Dr. 1,591 516 10,834 2 
I) Vickers ......00. cccceccccee| Deo. Sl 205,031 872,033 1,077,064 10 370,000 70,625 400,000 236,439, 641,686 10 
|| William Owen .. 2. vee.| Feb. 20 4114 4,291 8,405 5,500 2905 6,542 
| Yorkshire Iron and Coal wese| Dec, 31 [Dr $it08 Dr. 1,151 Dr 82259 Dr $225 
i] nt 
i] * Half-year 
|= | 
|] Of the premiums, together absorbing £1,272,074. Inclusive of in | b a D brought tor t £4,01 toge 
|| ‘erest on the fire funds, £195,113 has been carried to tl he credit o £198,825, which has b ult with as i n 
| Prout In the marine department the total net premiums | income-tax, legal expen ad and a 
| Tecel' ted to £519,457 7 and the net losses to {398 _ The | of investments and fur and pr PSOne j . 
oy See OS 243, Consisting of £17,228 interest and / 36,015 trading | dir 17 Pr benture - debs 
{} Profit, ansferred sat el aaa loss. In the employers’ | tur nd reserve 1 , £4 
HW: ind general departments the premiums received I carried to re Phe ret men 
ee 5, the claims £35,911 and the expenses £31,294. The | div nu ess inc r ar 
j| Pro! e year of £4,312, which, with interest £2,970, has been | the pred saving to be car 2 
| — lloss. In the sinking fund and capital redemp- | 7 30, a 
iZ ‘polis ies for £314,058 were granted, of which | the The i i] 
| 2 re-assured with other companies. The fund at the | € cur ' ae 
| " ar was £294,151. In the life earn the new | res¢ act t oo : .o . 
nte d to £1,701, 524, of which £448,174 was re-| | ! 0 I alu! WwOr at Vig 
| ' er companies, and the life assurance funds were | lat = " ’ _ _" 
HT se 223,728 to atotal of £10,586,714, and there was a| Ang uM n Company, Lin Aa “n 
i | 718, including trading from fire, accident 1} cha pal fart ¢ Ae pl oe ate Si 
sy Mar tments of £173,161, interest £153,018. O t] a aon 8 ee : : el 
i | to above the directors have set aside £100,000 na » acquil as “- _ 
as | reserve, making the amount thereof {1,200 ul i, to a t : a Larne : 
| office premises account. The directors re é — = = oe a 
- i for the vearof 22s 6d per share, less income-tax ea pl u we v, IY 
ncrease the interim dividend payable aiien nber of the S a 
17s 6d in respect of each present share, making a/s i terial _ 
ing the year 1913 of £2, less income-tax. The j tin » imcrea _ 
| PI _ ©! the company exceed {15,800,000 encouraging, i 
|, 7) “SENT ASSOCIATION OF LONDON.—The report for the CENTRAL MINING AND INVESTMENT CORPORATION.—At t 
| j Ist last states that the increase in ee funds annual meeting, which w ye held about the « ot Apru 
i] : ectors were able at the ac orl of the year LT prope al end m : 
ute bonus allotment to the holders of participating | con d > year €1 st De ae 
| nary branch to a reversionary bonus addition t li per shar ee of i ud tl 
| f £1 12s for each £100 of policy. | Au 2, will bring t ution & 
; aan me 
H BRI ALUMINIUM.—The report for 1912 states that the | the y« ar, alter aiowmng Sor Cogescencs: & sda 
P r the year, together with interest and divider nd nj} bad and do b 4 depts . wee ‘ “ques 
leposits, and the revenue derived from Kinloch- | making, with the balan 108 REOUS SOS URES & yom 
i : estates and transfer fees, is £194,823, to wh h | £16,392, a total of £156,729. De gu cas 
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account, directors’, auditors’, and registrars’ fees, head office ex- 
penses, income-tax, and sundries, £9,975, there remains £146,754. 
There has been carried to reserve (as per article 126 of articles of 
association), £20,000, while the balance has been written off capital 
alteration and preference share issue expenses, {6,000, and the 
directors now recommend a final dividend for the year on the 
ordinary shares at the rate of 1s per share, free of income-tax 
(making 10 per cent. for the year), leaving to carry forward 
£23,629. The profits for the year are £4,040 less than in 1911, 
owing to the effect of the coal strike in the spring and the labour 
disturbances later on in the year, which caused heavy additional 
expense to the company. 

JOSEPH TRAVERS AND SONS.—The report for the year ended 
January 31st last shows that the trading profit of the year was 
£9,465, and the other receipts /1,040, making, with £21,974 
brought forward, a total of £32,478. After deducting interest on 
debentures, bankers’ loans, and money on deposit, amounting to 
£13,619, together with £1,548 written off for depreciation of 
premises and plant, and / 446 for depreciation in the values of the 
trustees’ investments, there remains a balance of £16,865. The 
preference dividend of £3,125 due on August 1, 1912, was paid on 
that date, and the directors now recommend the following distribu- 
tion of the £13,740 remaining: Preference dividend for the six 
months ended January 31, 1913, £3,125; dividend on the ordinary 
shares of 5 per cent. for the year, £10,000; to be carried forward, 
£615. The annual amount for the amortisation of the lease of 119 
Cannon street has been paid to the trustees for investment as 


































































































usual. 
MANCHESTER SHIP CANAL.—Monthly approximate traffic 
return :— 
February, February, Total for Two Months, In- 
1912. 1913. 1912. 1913. crease. 
£ £ £ £ £ 
See asic COee stun “FERRO. «a. BLES .... O21 
|; SIR W. G. ARMSTRONG WHITWORTH & CO.—The directors 


have decided to recommend a dividend of 2s 6d per share, free of in- 
come-tax, on the ordinary shares for the past year. They further 
recommend that the capital and reserve accounts shall be readjusted, 
and that £802,500, part of the reserve fund, shall be distributed 
among the ordinary shareholders by giving each holder one iully- 
paid new ordinary sharein respect of each four old shares now 
held. The carry forward amounts to about / 33,500. 

TRANSVAAL COAL TRUST.—The report tor 1912 states that 
during the year the directors purchased a one-sixth undivided 
interest, in extent 1,473 acres, in the coal rights of the farm Vaal- 
bank No. 228, Carolina district, and acquired the prospecting 
rights over other properties in the district of Breyten, with the 
right to purchase the coal rights. Prospecting work is now being 
actively carried on. The amount standing to debit of property 
account has been reduced by the transfer of £7,500 to debit of 
Brakpan Township, representing the value of the surface rights of 
that portion of the farm Weltevreden on which the township is 
situated. The directors recommend that the following interim 
dividends, which they have already paid, be declared the dividend 
for the year 1912 :—No. 25—74 per cent. (1s 6d per share), £40,932. 
No. 26—124 per cent. (2s 6d pershare), £68,220. 

UNITED ALKALI.—The report for 1912 states that, after the 
transfer of £15,000 to debenture redemption fund account, there 
remains a net profit of £221,173, while £48,033 was brought for- 
ward. The directors have transferred to depreciation portion of 
| the reserve fund the sum of £50,000, and after paying the full 
preference dividend of 7 per cent. for the year carry forward 
£32,975. The report adds that the decrease in profit has been 
principally due to the increased price that the company has been 
forced to pay for raw materials and to the coal strike, which it is 
stated not only contributed to the advance in price, but restricted 
supplies of fuel and other materials to such a degree that the 
company’s works had to a large extent to be laid idle for a con- 
siderable period, and suftered loss from insufficient and irregular 
deliveries of fuel. A corresponding increase in the selling price 
| of the company’s products was impossible. 
| 


MINING COMPANIES. 


CORDOBA COPPER.—The report for 1912 states that the revenue 
account for the 12 months shows that the sales of blister copper 
amounted to £185,785, from which is deducted £26,690, the value 
of the stock at the beginning of the year, leaving a net amount 
realised of £159,095. With the addition of lead ore sales, rents, 
interest and rebates, transfer fees, and the value of the stock at 

the end of the year, the total income is brought up to 
£166,593. Against this working costs, amounting to £127,187, 
|| are charged, and the balance, being the profit resulting from the 
|| year's operations, is £39,405. With the addition of £2,403 brought 
| forward from the previous account, a total profit of {£41,809 is 
|| obtained. Out of this sum an interim dividend of 6d per share was 

paid on July 19 last, absorbing £18,289; the percentage thereon to 
| the directors and managers amounted to {1,097, and the sum of 
| £142 is required for income-tax. There remains a disposable balance 
| of £22,280, and the directors recommend the payment of a balance 
} 
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|| dividend of 6d per share, amounting to £18,289, and, after allow- 
ance for the percentage on the dividend, the carrying forward of 
£2,894. The dividends in respect of the past year will them 
amount to 1s per share, equal to 20 percent. The period under 
- review has witnessed great activity in all departments, operations 
| having been on an increasing scale and the output of 90,159 tons of 
ore being the largest yet made from the mines. With the com- 
| pletion of the new smelting furnace in August last and the other 
| additions to the smelting and converting plants, the company has 
| been placed in a position to increase its production of copper, and 
this for the past year constitutes a record for the mine. 
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to pay better attention to threshings, having now 


to spare than of late. Whites, delivered up, quoted at sala i 
378; Teds, 33s 6d to 36s 6d per qr, 504 tbs. Imported descrip Hy 
tions, off coast, are sparingly offered, being scarce. No. 1 i 
Northern Manitoba, 39s; No. 2 ditto, 38s; and No. 3, 375, | 


ship. 
on sample, ex granary, 36s to 39s. 
change. American first spring patents, 27s upwards ; Australian 





THE CORN TRADE. | 


Mark Lane, Friday Evening, 
Recent heavy rains have caused a good deal 





of fi 


| 
the low-lying districts, and, together with high win ia a 
the sowing of spring cereals generally, despite a warmer nies i} 
perature. Field work, however, is well forward, and 2 seen | ws 
delay will not be seriously felt. Winter wheat c dine a ! r 
show improvement in condition and colour. A m ad ve lf 
featureless state of affairs pervaded the market this week “both i | 5 
with regard to bread and feeding stuffs, and actual bys weal | 
was confined to narrow limits, nothing having occurred in th ' 
statistical position to induce larger operations on th part of | 
consumers. Sellers, however, showed no inclination to Sian i 
trade, which resulted in a fairly steady price level. Fn lish | 
wheat is in fair supply, and suitable milling qualities « nities 
saleable at firm rates, both here and locally. Farmers begin } 


ex | 
South Russian, } 


Australian, on spot, nominal, at 41s 6d. 
Flour with 


material [} 


patents, 28s, both landed terms. “Iron Duke,” 2<s, ex store. 
At a meeting of the London town millers the price of house- 
holds was reduced to 29s per sack, and best whites 32s, de- 
livered. In the wheat cargo market a good business has trans- 
pired in La Plata qualities at irregular prices, the market |} 
being easier at first, owing to weak American and Argentin 
cables, but subsequently recovered, with a better inquiry, chiefly 
from Continental operators. White descriptions remain sta- | 
tionary, being at present too dear compared with the former | 
description. Meanwhile world’s weekly shipments continue on 
a liberal scale, and crop prospects generally are satisfactory. 
The following sales were effected :—South Australian, Febr 
18th bill of lading, at 37s gd; March roth, 37s 74d; Rosafe, 
62 Ibs, afloat, 35s gd; loading, 34s 10}d to 35s 6d; early April 
loading, 35s 14d to 35s 3d; April-May, 34s 10}d;° Barusso, 
62 lbs, afloat, 35s gd; loading, 35s 44d to 35s 7}d; early April, 
358 734d; Baril, 62 lbs, March, 34s 104d; and Azoff Black Sea, 


1 
u 


ary 
“id; 


en 


on sample, 14 days after reopening of navigation, 35s. Grind: | 
ing barley remains quite neglected, and quotations still more || 
against sellers. Odessa (ordinary to fair), 25s to 25s 3d, ex }} 
quay. Maize, like other principal feeding stuffs, manifests no }| 
improvement. Plate, 25s ex ship, 25s 6d landed. American }| 
mixed, in latter position, offers at 23s gd. Oats: Plate, 158 9d }}) 
ex ship, and best quality, 16s 13d landed. American white | 
clipped, 18s 6d, quay terms. Latest Baltic: Wheat cargo | 


market ruled steady, and a fair inquiry continues chiefly for 
La Plata descriptions. Rasafe, 62 lbs, March 8th bill of 
lading, sold, 35s 6d; ditto, expected to commency loading | 
April ist, 35s 3d; and Western Australian, February 13th bill 
of lading, 37s 3d. 


+ 





The following is extracted from the latest fortnightly wheat 
letter issued by Messrs Montgomery, Jones, and Co., of Livet- 
pool :— 

Markets during the past fortnight have been quiet, and con- 
sumers have only covered their immediate requirements, whilst 
speculators have shown little interest. The Continent con- 
tinues to buy Plate wheat cargoes, but dear money has, 20 || 
doubt, affected the demand. 

Liverpool futures are 4d dearer to 7%d lower, wi 
vs 54d, May 7s 34d, and July 7s 23d. 


nee eat 


Cargoes have been in fair demand, but are 3d to 6d lower 
on the fortnight. Paris is 1s, Berlin 3d, Antwerp 25d, ane | 
Winnipeg 4d dearer, whilst Budapest is 1s 4d and Chicag 
1o4d per 480 Ibs lower on the fortnight. a | 

WEATHER AND Crops.—Conditions have been mostly favour |) 


able, and field operations have made considerable 


Spring seeding proceeded without interruption until the }a5* | 


day or two, when high winds, with heavy rain, hail, anc sleet, } 
hindered work in many districts. The winter plant, xcept om 
some low-lying lands, is looking healthy. Final oficial ©®" 
mate United Kingdom 1912 crop, 7,175,288 quarters, eae 
1,970,542 acres; yield per acre 29.13 bushels, anc ae 
weight 60 Ibs per bushel. Harvest began July roth ee on 
districts, but average commencement August 11th, - 
average finish September 27th. June, July, and Aug Saal 
| very sunless, and the rainfall double the average, while “us” 
| and September were exceptionally cold, with extremei) || 
| propitious weather. The Board of Agriculture acc che! 
yield in the great wheat-producing counties was 7 to © eae 


acre less than the decennial average—32.10 Dus" 


per 
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-re—the grain being severely damaged, much, both standing and | 
having sprouted, except in some early parts of Essex, which 
Sd a good crop in good condition. The Government have 
ai ‘iesued the following analysis of the source of the United | 
region wheat supply during 1912 :—Home-grown, 7,200,000 
it 15,200,000 quarters; foreign, 13,500,000 


| i 

quarters ; colonial, | 
i 

| 

| 


We gore. —Germany—Conditions for the new crop are favour- | 
| able, and some export business is passing in native wheat, 
chiedy to France. There is still a demand from millers for 
Plate wheats, but the tightness of money affects business gene- 
i Farm reserves of wheat on March ist were officfally | 


estimated at 28.4 per cent. of the total crop, against 20.2 per | 
| cent. last year. Rye 29.4 per cent., against 22 per cent. A 
onsiderable percentage of the stock on hand is of inferior 
' France—Farmers are busy with field work, and sup- 


quality. ; : 
' native wheat are smaller in consequence. Crop pro- 


} > 
plies of , 
spects are Officially reported to have improved steadily in most 
sstricts. Austro-Hungary—The area under wheat and rye is 


' 

; 
mated to be 10 per cent. less than last year’s acreage. The 
i 

| 
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weather is good, and prospects are favourable. 

Avertca.—U.S.A. Department of Agriculture estimates the 
stock of wheat in farmers’ hands on March 1st as 19,560,000 
marters, Or 21.3 per cent. of the total crop, against 15,250,000 
warters, or 19.6 per cent. of the crop at the same time last year. | 
These figures were about as expected, and it is probable that | 
liberal shipments may be looked for from North America during | 
the spring months. Canada—Receipts continue moderate, and 
onsiderably less than at this time last year. Grading returns | 
show a decrease in the better qualities, and a consequent in- | 
rease in the inferior grades. Argentine—The export move- 
ment continues heavy. The Buenos Ayres «wheat market is 
it unchanged, but freights are weak and have declined | 
about 3s per ton during the fortnight, or about 6s per ton on 
the month. The maize harvest has now commenced. 

Ixp14.—The official report of the area under wheat shows 
29,040,000 acres, against 30,387,000 acres—last year’s final 
acreage. Unsettled weather has been experienced, but, on the 
whole, prospects are considered favourable. 

The world’s fortnightly shipments, 3,425,000 quarters, are 
§<,000 quarters more than during the previous fortnight. The 
United Kingdom has taken 1,216,000 quarters, the Continent 
1,716,000 quarters, and ex-European countries 493,000 quarters. | 
The Northern Hemisphere has shipped 1,376,000 quarters, and 
the Southern Hemisphere and India 2,049,000 quarters. Argen- 
tine heads the list with 1,392,000 quarters; U.S.A. and Canada 

me next with 914,000 quarters; Australia, 603,000 quarters; 
Russia, 270,000 quarters; Balkan States, 163,000 quarters; 
India, 54,000 quarters; and sundry countries, 29,000 quarters. 
SUPPLIES IN SiGHT.—Of the arrivals at ports of call during | 





th 


United Kingdom, and 206,000 quarters to the Continent. 


COMPARATIVE PosITION and PRICEs. 


This Fortnight Year 
Week. Ago Ago. 


Quarters. Quarte:s Quarters. 


ae 











Theoretical U.K stocks of Foreign wheat 


and flour in firsthands ......... eeeees-| 1,491,000 | 1,400,C00 989.000 
Farmers’ (theoretical) stocks in U.K. ...... 2,392,000 | 2,650,000 | 2,467,000 
On passage, U.K. direct ..........2.+seeeee+| 1,743,000 | 1,7 1.000 | 1,579,000 

- Continent direct ............0. 5,305,000 2,729,000 1,445,000 
” for orders U.K. or Cont. ......) 2,157,000 | 1,951,000 | 2,.3+7.000 | 
: Bushels. | Bushels. | Bushels | 
Bradstreet's “ visible” in U 8.A...... eeeeees! 72,181,000 | 73,895,000 | 63,184,000 | 
Do do in Canada ........ «+ 44567020 44,688,000 | 53,082,000 | 
s da s a s a 
Genette average price of British wheat ..... 31 1 31 0 sto | 
siverpool graded, May, per 100 Ibs........ 7 3} 7 3 7 8) 
— current month » 480 lbs........| 49 0 48 0 48 4 «(| 
— May » 480 lbs........| 44 2% 44 13 45 104 
An ap‘ st, April eo Qe ee Bceccccss 40 9 42 1 41 105 
Antwerp, May » 480 lbs......... 34 Ob 467 36 6 
quicaco, May » 480Ibs........| 29 7 30 5} | 4 0 
Winnineg. May « 460 the...... 29 1% 29 1 33 98 





The following table estimates the home consumption of wheat 


ing the h- ‘ . 
during the harvest year Ig12-13, contrasted with Ig!I-I2, IgIO-II, 


; 
and I 09-10 


. 
1912-1913. 1911-1912. 1910-1911. 1909-1910. | 
Imports—w owts. owts. cowts. owts. | 
~ Ports—W heat (28 weeks to Mar. 15) 57,775,700 50,589 700 530 630 54684,100 | 
Flour ® 4 6,501 800. 5,707,70. 5,846,200 7,295,400 


Ada w 64.277.500 £6 297.400 58 892,500 61.879 500 | 
eek ending Mar. 22.—Wheat.. 2,270.90 1,870,000 1704800, 1.5*2.200 | 
Flour..... 169K '2220X 109.2% 2179.0) 


Less ex. t@! imports 29 weeks...... 66,711,3X £8 389,60. 60,703,50° 65,679,600 | 
eXports—W MS ig ad 424,20€ 351,400 120,400 174,800 | 
WE cscicctane 11242 909% 659% 44,700 


Net j ocegnensl ane . prawn | 
Ala to ‘ni TIPOTES veeseeeeceeesee. 65,174,700 57,947,100 63,522,200; 65,460 10) | 


is the estimated sales oi! 
17,572 3CC. 25,788,090 22,620,100 24,751,420 | 


home-grown wheat... 


tee ee eeeeee 


a — - | 
"“ weeks’ home supplies 83,737,0X 83705,10 83152,3X 68,211,500 ; 
Average vr naa one a 
ani rice of English wheat per a é a a a 7 
= per on oo Oe ed oeceseeseses 3t 1 a 3 2 32 9 
Be sctnwnddiuee ete 72 7 103 6 lia 7 63 


— bushela. bushels. busbels. bushels. 
in U.8.centres,bush 65,979,000 58.890 000 351°94C 27620000 


“Visible supply” 
- do = in cwts.... 34,274,000 31,548,000 18,830,000 14,800,C00 





e past fortnight, 319,000 quarters have been ordered to the | ; 
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COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement 
the Average Pri 


ce of British Corn 
weeks ended March 


QUANTITIES Born 


he 


48,111 0 
54.762 4 
73.155 6 
€0,650 1 
65,289 4 
62,755 7 
49,251 4 
65,335 5 
73.724 5 
57,700 4 


THE IRON AND COAL TRADES. 
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| in each of the years fr: 


consumption of the 
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16,708 
19,452 
32,044 
39,631 
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longest dated position, but it was as much as 3s a few days 
since, so that the indication is that the oversold account has 
been somewhat reduced. However, it remains of fairly large 
proportions, and it stands that if anything arises to make the 
‘“ bears’ funk, a substantial enhancement of values might take 
place. The improvement reflected over the week in the inter- 
national political outlook is, of course, mainly responsible for 
the change of sentiment amongst dealers, who naturally con- 
clude that a cessation of hostilities in the Near East will 
remove what has proved a serious restraining influence on 
enterprise—legitimate and speculative. For all kinds of raw 
iron—English and Scotch—a healthy demand continues in 
evidence. Makers are devoid of stocks, and for all sales are 
commanding their full list prices. Some of the manufacturing 
sections in iron are suffering from a surfeit of cheap Belgian 
and German half products; but consumers are benefiting, and 
the result is that there is no slackness nor appearance thereof 
in finishing departments. For all kinds of sectional steel a 
healthy inquiry is felt from India, Japan, all our colonies, 
and South America. Some of these markets are free buyers 
ahead of black sheets, steel bars, and machinery. Tube makers 
report the booking of contracts to account of several outside 
markets; locomotive engineers have secured one or two good 
lines from foreign sources, and bridge-builders kave also 
added this week to their foreign engagements. Coals keep 
in good request, and are very firm in price. 


The coal trade has hhardly yet resumed its normal course 
after the Easter holidays. The outputs are consequently rather 
low, but should improve considerably next week. Business | 
has been by no means brisk. The industrial demand is good, 
but house coal is in poor request. At Newcastle the tone is 
good, but there has been little doing, owing to the holidays. 
There is little change to note in the Yorkshire and South Wales 
districts, where the holiday mood has prevailed. Quotations: 
—Steam coal, large best (Cardiff), 19s 6d to 20s; large best 
(Newcastle), 16s ; best smalls (Cardiff), rss 6d to 16s; best smalls 
(Newcastle), 11s; best (Lancashire), 10s 9d; best (Glasgow), 
14s; patent fuel, best (Cardiff), 23s to 24s; best household 
(Forest of Dean), 16s 6d. 





Our American correspondent telegraphs:—The Boston wool 
market is quiet, and buyers are hesitating until tariff rates are 
settled. 


Our Bradford correspondent, writing on Thursday, says :— 
For the past fortnight the market has been distinctly quiet, and 
to-day finds it still under the influence of the holiday feeling. 
Merino tops are moving off in small lots, as the result of a 
well-sustained demand for Botany yarns, and deliveries on old 
contracts are being taken up very freely. In fact, the con- 
sumption of fine tops is on as large a scale as ever, and the 
combing mills, which are now well supplied with wool, are 
under considerable pressure. Crossbred tops also are being 
used up almost as fast as they are produced, though there is 
some accumulation of stock in the shape of yarns destined for 
export. In the home trade, however, consumption is well main- 
tained, and the chief effect of the slackness in the export yarn 
trade is that yarn prices are depressed by second-hand selling 
below the equivalent for the tops. Topmakers consider the 
outlook to be promising, and they are sticking firmly to their 
quotations. In spite of the large quantity of wool now on hand 
here, there is no pressure to sell, and prices seem likely to hold. 
Home-grown wools are in limited supply, and there is just 
sufficient business to keep prices at the highest point. 


Our Leeds correspondent writes :—The woollen and worsted 
industries of the West Riding are still enjoying a fair measure 
of prosperity, and mills have begun to work after the recent 
holidays. A day or two ago a leading manufacturer of worsted 
fabrics bemoaned the fact that everything was excessively dear, 
and he saw at present little prospect either of wool or any 
other manufacturing commodities becoming cheaper. At the 
same time, he said that new business was nothing near so good, 
and orders were distinctly scarcer than has been known for 
some months. He attributed this to the financial stringency 
which existed in this country, and also to the refusal of whole- 
sale buyers to pay current prices. No doubt at the present 


at 4s 6d for a solid mixture worsted, he was to-day wanting | freely in Arequipa fleece, and inferiors at %(d to 
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few facts clearly indicate where things stand in the 
turing world, and naturally such advances have cayeca . "| 
to come to a standstill so far as new business j. .... 85 
It is quite true that practically all firms are | ame, i 
orders, but the real tug of war will come next 7S Ge I 
manufacturers begin to show for the spring at vane? wae 
1914. I certainly think that if they can obtain to-daw. . 
they will be wise in booking orders for next season 4-6. | 
I cannot see any fall, yet a very different temper yi}] 1... | 


come over the entire industry to cause any fy 


| white Vicanare, Kandahar, &c., realised an 


| 1% per lb. Joria white may be called par to 4d 


rye Waal Dave ¢ 


sui Lil¢ 


the price of raw wool. a 


Messrs Chas. Balme and Co. write:—The « 


colonial wool sales of the current year, which opened -. the 

. per he 
4th inst., closed to-day (March roth). Of the quantity cla 
some 50,000 bales have been taken for export, including ah. 


4,000 bales purchased for shipment to America. ool values | 
again advanced in the Yorkshire districts during Febryare. 
while quotations for tops on the Continental * ter; oe 


also improved. The former movement was based on a; oe 
usually vigorous consumption, but the latter was not § anded 
on such solid grounds, as, owing to dear money and politica} 
anxieties, business on the Continent has been rather oy are 


| 
i sin ' 
the close of the first series. During the sales, therefore the | 
home trade again operated with freedom, but the Conti; 





the ent 
adopted a rather reserved attitude, while purcl — @ 
American account have been unusually small. Values ont 
merinos have not been much changed from the level current | 
in January. Among greasies, deep-grown sound parcels af | 
average quality suitable for home trade requirements have | 
been in great demand, and frequently realised «< per cent. | 
advance, but the prices paid for the finest lots showed no | 
appreciable improvement, while faulty and inferior sorts were | 


often 5 per cent. cheaper. Scoureds sold well throughout. and | 


may be quoted from par to 5 per cent. higher, the rise being | 
most pronounced on average to good descriptions. The posi. | 
tion of fine crossbreds in the grease has not materially varied. 


previous rates being firmly maintained. Prices for the best | 
medium grades have suffered a reduction of 2! 


est | 

a 2 to 5 per | 

cent. owing to the want of effective support from American | 
buyers, but ordinary kinds have been taken freely by the | 
home trade at January parity. Coarse qualities were quite | 





5 per cent. dearer at the outset of the auctions, but weakened 
somewhat later on, final quotations being only slightly in| 
excess of the first series’ level. Scoureds and slipes have been 
in small supply: fine sorts realised January closing values, | 
while medium and coarse were from par to 5 per cent. dearer 
Among South African wools, snow-whites and scoureds were 
very scarce and made extreme prices. The selection of greasies 
brought forward consisted largely of heavy wasting lots, which | 
proved difficult of sale at a decline of 2%4 to 5 per cent 

conditioned parcels, however, were well competed for at fi 
equal to those current in January. Although the statistical 
position has not undergone any change, and consumption con- 
tinues very active in the Yorkshire districts, the tone of the 
market has recently been hardly so buoyant as earlier in the 
year. This is in a great measure due to the scarcity and | 
dearness of money on the Continent, and to the stagnant condi- 
tion of business in America, which at present is hampered by | 
the uncertainties of impending tariff legislation. The positionot 
the trade as a whole, however, appears to be thoroughly sound, | 
and with small supplies of the raw material available for the | 
remainder of the season, current rates should be easily main- | 
tained if not improved upon in the immediate future 
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Messrs Edmund Buckley and Co., of Liverpool, writing on 
March 19th, report :—The second series of w ol auctions for 
the year opened here on the roth inst., and closed this evenin 
A record quantity of 48,051 bales East India was cataloguee, 
but the withdrawals were unusually heavy, mostly owing * 
high and impossible limits from India, with the result that | 





about 21,000 bales remain unsold, chiefly consisting of parce's 
fairly heavily chuged with sand or earth, and some few ae | 
signments watered or packed damp. Consumers refrained trom 
purchasing such consignments, and directed their atter | 





: : 1 with few 
more particularly to cleaner parcels, which re lfsed, wi a | 
exceptions, full January auction prices. Occasional jos ©) | 


sdivance ol 


4 ' 

per Ib, and long greys suitable for combing purposes 4° | 

i ing i i - Kandahar, Bicanere, | 

superior lots being in request. Ordinary Kandahar, I im | 
&e., grey sold well, no doubt being wanted for army & 


but native coarse grey skin was not so much in request : m4 
estimated that home consumers purchased 16,800 } et eye 
tinental houses 7,450 bales, including a good proportie® "" | 
greys; and American 2,650 bales, a moderate quantity oWi™S 


2 ; ° af riff ft S. 
to uncertainty in regard to the question of tari Tate" 
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time the majority of firms are disposed to hold their hands, and | good demand for Egyptian was experienced, and con re 
see what the future has in store. he manufacturer referred to | with January auction rates there is no quotabie chills’ | 
said that at this time a year ago he was paying 2s 8d and | prices except for colours, which are 5 per cent. Ceam held | 
2s 814d for 2-40’s yarns spun from 64’s tops, and mentioned | change in values of Oporto. The Russian was ™ ten a 
one of the best Bradford spinners from whom he purchased this | for prices rather above buyers’ ideas. The othe van | 
count of yarn throughout the whole year. He said that to-day | were neglected. By private treaty during the m ; 
their price was 3s 4d, which meant an advance of practically | business was concluded in Chilian at an advat ee a one 
8d per lb! What does it mean in the piece? He furnished | %d per Ib, also a fair trade in Peruvian, sometiiivs © al | 
another example of how prices had gone up for the fully manu-} over January for seconds and grey, but merinos i ©. | 
factured article by stating that for a cloth he had been selling { remain neglected. Alpaca consumers have 0} erated § scans | 


ss 114d, a price which he found impossible to obtain. These ' on January prices, but there is no change in Call 
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COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


mail to hand this week left Australia the past 

on the whole, very satisfactory. The one black 
ntinues to be that extensive, central, sheep irrying 
aw of Western Australia, where very little rain has fall 
far more than two years, and where not only very fev 
ae last year, but where also owners suffered hea 
rown sheep. As a rule the Australian pastoralist 








eases O11 ~ I 

sn eae strenuous man, but those owning stations in t 
vast district I refer to, have had, and are still having \ 
seving, not to say, heart-breaking, time. Letters from two 
les ing South Australian owners and breeders who possess 
enlendid pastoral freeholds situated in the famous lower-north 
setrict of that State, report the commencement of the autumn 
eins. They varied in amount from less than an inch up to a 
auch as © inches, the latter downfall occurring on the West 

ast. 1 about Fowler’s Bay. Fortunately, the district 
that needed rain most got more than 2 inches. This was 
Oodnadatta. the terminus of the Northern Railway, more 
t m Adelaide. My corresp ndents state that 
‘ ent fall that this area (which is real I 







1as had for more than two vears, and as it 
and tanks to the brim, owners are jubilant 
it p-farmers in this terribly dry district have 
, hard struggle with nature to make a living. } 
been quite so far north as this, but once in the ear 
as Hergott, and although I was 


v 


1xt 
assured the 


season had been a good one, I could not imagine upon what 
horses, cattle, and sheep lived, for the whole country seemed 
to be almost as bare as a macadamised road. Neither up to then 
nor since have I ever heard of any squatter becoming 


ited *’ out of profits made in this vast semi-desert area, 
ontrary, I have heard of dozens who have been 
ned. Were it not for the railway, the whole 
intry would be abandoned. The unwisdom of the Govern 
ment in building this railway is best illustrated by the fact 
that, although it is 4o years since it was opened, a composit 
passenger and goods train, once every fortnight or three weeks, 
s more than sufficient to carry all the traffic. Notwithstand 
ng this experience, the Federal Government is going to con 
tinue the line through another 1,100 miles of even worse 
ountry to Pine Creek in the Northern Territory, and thus 
in Port Adelaide on the southern, with Port Darwin on the 
% it is magnificent, but it is me 
1 question is, so far as consume! 
whether this line or one of about the 
length now building to connect South Australia with 
Western Australia, will increase the sheep-carrying capacity 
the vast deserts through which they pass. Comparatively 
lew men know anything of either of these routes, but those who 
lo seem to hold that the exports of wool from the Commo! 
vealth will not be affected thereby to the extent of even 50,000 
es. According to the Government estimates, the cost of 
ese enterprises will be 8 or 10 millions sterling, but th 
country think it will be double that amour 
ll the work is to be done with day labour by the 
Government direct, without the aid of contractors. Naturally 
€ victims of the Federal land-tax, whose property is being 





( 
usiness. Of course, tl 


are concerned, 


1 


| 

1 to supply the cost of these and similar undertakings 
} Such as the building of the new capital, complain bitterly. 

| An old squatter, writing from Melbourne, on February 14th, 
brow that the heat was intense, being 109 degrees in the 
| Stace. He had just returned from a little tour in Gippsland, 
. g the first days of the month there had been ex 





“sive and very disastrous bush fires, which, however, had 
xtinguished by heavy rains, and my « 


oo, rrespondent is of 
be N that the season promised to be a good one. since 
ae Wret legrams have been received almost daily in Lon 
. ing heavy and almost continuous rains through 
Soe f Victoria, ensuring an abundance of green feed 
a ng ewes and the certainty of a good lambing 
5 » of wool throughout the State. 
As L wr te idditional cablegrams are arriving in London 
| ae that last Monday and Tuesday further heavy rains 
a. gnout the whole of South Australia, the precipita- 


; ~ been particularly copious in the far north. Mes- 
i t Melbourne are to the effect that the whole of 
i favoured on the same days. Perhaps 


smMwariyv 


) mportant ‘‘ weather’? news comes through Messrs 
" ‘his firm’s message not only informs the trade that 


{ New South Wales has participated in this 


S ur, but emphasises the fact that from one end 
+} ~~ s : : . : . tat 

é , e all-important Riverina district of the Stat 

‘ ugh soaking. This message ends with the 


\N, a se€ason promises well.’’ 
_. €s trom New South Wales inform me that although 
k pectors’ final reports are not yet ready, it was 
th ' ‘ the estimates as to the numbers of grown shee} 
e ; during last year’s drought had been greatly 
Satins The s alled experts who end rsed shortage 
=> ©F 350,000 and 400,000 bales in this wool-year’s wo 
I Australia now admit that these figures also 
K have been miscalculations. 
‘4 1S pouring into London at a great rate, ar 
ble that since the lists were closed for the late 


} , **7 
the present, at least 200,000 bales will have 


Ward. 1, and as a very large proportion has been for- 
ecct trom ship to consumer supplies at Bradford are 























i e for all re I nt \ ues both at i < t 

{ tinent ¢ aualit ft 2 wot , and . shred 

I tin fairly firm, and w that it rea ks as if th 

wa the Ba i 5 t é é ? be h ¢ 
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The following is a list of the London ( nial Wool Sales 
which commenced on Tuesday, March 4th, being the second 
this year: 

oo —Number of Bales sold 

ate. Sale Pmpt. ToHome To Foreign 
Mar. Selling Brokers, No Mar Buyers. Buyers. Total. 
4.. Buxton, Ronald, and Co, ..1 oe BME Gace 650 .... 1,660 

Thomas and Cook ....... B oe 1,550 ‘ Becoe 30 
C. Balmeand Co. ........1 .. 1,000 . 400 1,400 
Jacomb, Son, and Co. B ce DB wee SE 1,000 .... 2,010 
z John Hoare and Co l - 40 - 1,280 - 197% 

S.. H. P. Hughes and Sons....1 .. 19 .... 3,600 o See cece OO 
Windeler and Co. ..... aa Gk.an 2 » ec LOSS oe 3,359 
Du Croz, Doxat and Co. es ooek. ae o Lee ccee SE 

6.. H. Irwell and Co. ........1 .. 20 2,450 1,900 . 4,350 
Buxton, Ronald, and Co. ..2 coos SEED cece SED cece THD 

7.. H. Schwartzeand Co, ....1 .. 21 . 1,716 1,765 3,481 
Thomas and Cook ........ 2 5,750 1,85 7,600 

8.. Willans and Overbury ....1 .. 22 . 2,C00 l 500 
John Hoare and Co. ...... 2 en 2,831 5 8,478 

10.. Jacomb, Son, and Co, a 24 cco 2.700 E . 6,400 
C. Balme and Co...........2 ‘ 3.450 . 5,75 

1l.. Buxton, Ronald, and Co. ..3 .. 25 4,000 “ - 7,600 

. H, P Hughesand Sons ..2 . ‘ . - £90 

i. Du Croz, Doxat,and Co. ..2 .. 26 .... 2 ‘ 6,400 
Windelerand Co. ........2 . See seve 97 ee 3,073 
Willans and Overbury ....2 . —* 1,000 - 2,220 

13.. Thomas and Cook ........ 3 27 ae kécee ee 7,531 
H. Irwell and Co........... 2 «6 =a ecco. . Le 3,700 

BG. Co TARO ORE Ges ccccocccd cc BB ccce SH ..ce SO. 7,800 
H. Schwartze and Co. ....2 .. cose BED bccn SHED ecco OD 

15.. Jacomb, Son,and Co, ....3 .. 29 3,050 . 2,700 .... 5,750 
John Hoare and C seaseed cs © cece . . tees 

17.. Willams and Overbury ....3 .. 31 .... eee 
H. Irwell and SN tit 3 ° . . ** . 
eG CO. cocnccce® ce co cove RO 767 e aan 
Buxton, Ronald, and Co...4 .. .. ...- 100. 1,200 - 2,700 

Ap! 

18.. H. Schwartze and Co. ....3 ] 954 . 13 - 1,567 
Du Croz, Doxat, and Co. ..3 .. 6. eee nee. eeee : 
Windeler and Co, a ees 473 ..2- 1,803 
H. P. Hughes and Sons....3 

19.. John Hoare and Co. ..... 4 
Jacomb, Son, and Co.......4 .. imam 0s seea 
C. Balme and Co.......... G ce .«6. evae Sees Dee «eco Se 
Thomas and Cook ....... B éo co cena Seeees ames aan 
Buxton, Ronald,andCo...5 .. .. ...-- _ paw aan 800 
HIDE, LEATHER, AND ALLIED TRADES. 

(BY OUR OWN CORRESPONDENT.) 

The hide market remains firm, and at last Thursday’ 
Bermondsey auctions most hides again brought from 63d t 
“4d per lb. The demand was fairl g i for domest hides, 
but the market seemed rather weak for wool skins. The foretgn 
hide market shows little change this week, and business, owing 
to the Easter holidays, has not been on a very large scale 
Tanners are still conservative buyers, and some seem rather 
nervous, owing to the fact that sole leather has been compara 


No business is being done yet on American 
re 


1 
tively quiet of late. 
dia raw kips are 


account, although large parcels of East Ir 








} 
being bought, through London, by United States tanners. 

As regards the trade in leather during the past week, this 
has been of verv small dimensions. Most of the Midland fa 
tories have been closed down for the holidays, and in conse 
juence very little leather has been sent out from London war 
houses. Prices quoted, however, by tanners and merchants are 
er firm ind : f ters further advances are looked 
forward to the near futur Sole leather tanners are still 
short of stock, and full. prices are being quoted for forward 
leliver In upper leather the trade done last week was f 
small varcels for sampling purpose Box-calf selling 
slowly, but gla kid seems ning int popularity agai 
Fancy footwear is to be a feature of tl feminine world this 
spring, and many manufacturers of white and coloured Le 
upper leathers are reaping a good harvest 

Nothing is to be reported from shoe manufacturers who have 
been holidaying. I hear, however, g 1 orders have come 
during the past week, and that work will be im full swing soon 

JUTE AND FLAX TRADES, 

Messrs D. Pirie and ‘ their D e tr of 

March 2s, write:—The t the te br } trad 
tinues strong The lin ad r ell ¢ I i, but 
the market for flax i le 

JuteE.—Cables from East report a I r market for 
ind several grades this side have follow i First 
marks are now held at Z 28 <s, March D I ger 
ffered for shipment, but afloat parcels are mamed at £25 1 
Business locally has again been nf i t I th 
position firsts marks have changed hands at £27 10s to £27 15 
and Daisee at £25 5s. Sowings ar rted I to be 
making satisfactory progress To-day, } ry firm t de 
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FLiax.—There is no change to report in the market position 
here. The demand continues very slow, but prices both for 
Slanetz and water-retted descriptions of flax remain steady to 
firm. In tows also a lifeless market has prevailed, but values 
are unaltered, and there is no pressure to sell. To-day, flax 
and tow unchanged. 

Yarns.—Where reasonable delivery could be given, Hessian 
yarns have been sold at high prices. There has also been a 
moderate amount of business arranged for delivery well ahead. 
Linen yarns are very firm, and still in good inquiry, so far as 
the heavier sizes are concerned. To-day, jute yarns firm. Linen 
yarns unchanged. 

CLOTH.—Jute goods move off very steadily, and there is now 
little cloth available for delivery before the summer holidays. 
Linen manufacturers continue very busy, and there 
a fair inquiry for various descriptions. 
continue well employed. 


is still 
Canvas manufacturers 
To-day, jute goods firm. 





CHEMICAL TRADE. 


Messrs S. W. Royse and Co., of Manchester, report (under 
date March 28th):—The general course of business during 
March has been. very much the same as during February. In 
the textile branches there may be some little slackening, but 
consumption onthe whole continues heavy, and deliveries are 
taken readily against contracts. There is some fair amount of 
new business, mainly for small lots; values, however, are well 
maintained, makers being busy and stocks in general only 
light. Sulphate of copper at the reduced figures attracted 
buyers, and with a good business doing the price advanced £1 
per ton, and has continued steady; exports in February this 
year are 4,255 tons less than in February, 1912. Green 
copperas is quiet, and the decreased production through slack- 
ness in the tinplate trade leaves values unaffected. Nitrate of 
lead has a fair enquiry, but is a little easier in price; foreign 
white sugar of lead is quiet, but steady; litharge and red lead 
have been offering at considerably reduced figures, under some 
special competition amongst makers. In lithopone there is 
not much new business, but prices are very firm, makers being 
heavily sold for this year and next. Acetates of lime are 
strong, consumption being heavy, and makers well engaged. 
Carbonate and muriate of ammonia move off readily and are 
firm. Carbonate and caustic potash have a fair demand, but 
supplies are plentiful and values about steady. White pow- 
dered arsenic is about 20s lower during the month; stocks are 
moderate, but the enquiry is only for small lots. Tartaric 
acid and cream of tartar continue firm, and are going freely 
into consumption; there is still some difficulty about supplies 
of raw material. Yellow prussiates of potash and soda are 
firm, and supplies not too plentiful. Tar products, in general, 
are dull. Solvent naphtha has less enquiry, and some sales 
have been made at reduced prices. Benzoles are firm, owing 
to improved demand for motor purposes. Toluole is steady. 
Crude carbolic acid is easier, and some sales haye been made 
for early and forward delivery at reduced figtires, but con- 
sumers will only buy sparingly; crystals are sluggish, but 
liquid is steady. Creosote has had a lighter export demand 
than was expected, and with home consumers’ requirements 
well supplied stocks are ample and values slightly easier. In 
sulphate of ammonia the demand, home and export, has been 
unsatisfactary; values are tending further downwards, and 
business doing is for prompt lots only. Heavy alkalies con- 
tinue to move off steadily, without alteration in values. 





THE COTTON TRADE. 


LIVERPOOL, March 28. 


The cotton market has been quiet, but prices generally show 
a small advance. Estimated spot sales, 35,000 bales, of which 
29,240 bales are American, 1,500 bales Egyptian, 3,310 bales 
Brazilian, &c., go bales West Indian, &c., 810 bales African, 50 
bales East Indian. Of these 4,200 bales are for export and 
speculation, and 30,800 bales for the trade. Imports, 53,050 
bales, including 17,522 bales American, 4,111 bales Egyptian, 
26,038 bales Brazilian, 963 bales Peruvian, 48 bales West 
Indtan, 2,197 bales African, 1,961 bales East Indian, 210 bales 
sundries. The actual quantity forwarded to the trade is 63,892 
bales, of which 56,405 bales are American. The actual quantity 
exported is 1o,790 bales, of which 4,519 bales are American. 
The stock is 1,331,370 bales, of which 1,141,610 bales are Ameri- 
can. In Sea Island a moderate business has been done at 
firm prices. American has been in limited request, but prices 
are advanced 5 points. Middling quoted 6.94. In Brazilian an 
increased business has been done. Quotations are unchanged. 
In Egyptian a moderate business has been done, and quota- 
tions are unchanged with the exception of fine and extra fine 
Sakelarides, which are reduced:10 points. In Peruvian rough 
sorts have been neglected. Quotations of smooth are raised 5 
points. In Mitafifi a moderate business has been done at un- 
changed prices. African is in fair demand at steady prices. 
The quotations of East are unchanged, but those of West are 
advanced 5 points. East Indian has been neglected and quota- 
tions are unchanged. Futures are 4% to 6 points higher, clos- 
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March, 6.69; March-April, 6.66: April-May. || 
May-June, 6.63%; June-July, 6.61; July-Aygoues ¢ 
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August-September, 6.45; September-October, 6.21. © oi 
November, 6.2244; November-December, 6.11 December. | 
January, 6.18; January-February, 6.17. Egypt ae 


5 to 12 points higher. oe 
LIVERPOOL OFFICIAL QUOTATIONS: March 19, 
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The imports for the week ending March 19th amounted to 26,816 | 
bales, and the quantity of American cotton reported at sea for | 
Great Britain (including cable advices to date) is 77,000 bales, 


die 


against 374,000 bales at the corresponding period last year. 
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MANCHESTER, March 27. 


There has been some tendency for prices to harden in the | 
market during the week, in sympathy with the upward a | 
movement in the raw material. Although certain sellers 0! | 
yarn and cloth have met with an increased inquiry, no seal | 
improvement in the turnover can be recorded. A _ nos | 
offers have come through in cloth for India, but the — 
has not been at all important. China seems to be rather wide 
but, according to mail advices, the clearances on the other $ 
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are improving. The news from the Near East 1s a pa 
will be some time before trading conditions are likely ood 
favourable. Fair lines continue to be put wy nt 9s 
suitable for home consumption. A slow a andl the | 
prevailed in American yarns for home consumption, 4! eat 
fuller prices have not been readily. paid for lots of any "hens! 

' tity. Export bundles remain inactive. Bolton eed eee 

” 2 . . 7 50 . 
continued firm, without much fresh business of im| 


(I.) Comparative Statement of the Cotton Trade. 
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COFFEE. 
(FROM OUR CORRESPONDENT.) 


HAMBURG, March 26. 

Although there have been only four market days since our 
yt report of 17th inst., developments have been rather in 
teresting, and the business transacted has suffered less than 
sual from the Easter holidays. The tendency of prices has 
been upwards, and futures this evening show a recovery from 
the lowest of the morning of March 17th of 2 to 3 pfennig, the 
panicky feeling then noted having been succeeded by a much 
healthier and more confident view of the situation. Bear sell- 
ng has become more cautious, repurchases to secure profits 
ave taken place, and some considerable new buying of the 
best character has been noted. Tenders against March con- 
tracts of 2,000 to 3,000 bags per day have continued, but they 
have been taken up more readily. The last serious attempt 
to carry the depression further was made a week ago, when 
some remaining March positions were forced out at 57 pf, and 
the whole market closed weak at 1 to 1% pf decline from the 
previous day; but the last market before the holidays was more 
cheerful, and with substantial buying values recovered 3; to 
i pf. Yesterday and to-day the rally has made substantial pro 
gress. Final bids to-day are :—March, s9 (on 17th inst., 58); 
May, s9% (sa%); July, 60 (60); September, 60 (5914); Decem 
ber, 593 (<8iy). The better tone and better prices are the 
natural rebound from a most severe and unreasonable panic; 
they are based on the improved demand for spot coffee by 
untry dealers, on the light receipts at Santos, and last, but 
t least, on the opinion that the new loan by the State of Sao 
Paulo will mean that the Government of that State will once 
again intervene with enough supporting purchases to restore 
onfidence ompletely. For the new loan is to be used to pay 
ff the remainder of the Valorisation loan of roughly 
44,000,000. That will make the State the free owner of 
) 100,000 bags of coffee still on hand, and the supposition is 
that this line will be withheld from the market by the Sao 
nment for, at any rate, a year, and if circum- 
stances require it, for even a much longer period. Crop news 
has been scarce this week, but Brazilian offers on c & f terms 
very light, and above markets on this side. On the other 
hand, Brazil in houses are credited with having bought con- 
‘Gerabie futures here, at Havre and at New York. 





SUGAR. 


(FROM OUR CORRESPONDENT.) 


HamburG, March 26. 
The Ea holidays—the market was closed entirely for 
three days—have made business very quiet since our last 
actual sugars trade has been insignificant, and 
was entirely neglected as regards refined, quota- 
§ quite nominal. England did nothing, and home 
i ly acquired occasional parcels from merchants 
at prices materially below those asked by refiners. Dealings 


Writing. 
the m airket 


tur 4 
“Ons bein 


i'n Ter aati ° . : : > 
-, paper sugar were likewise moderate. A slight decline 


estahl : 
*stadlished dur 


ting the first two days was followed on Thurs 
recovery caused by repurchases for English and 
Yesterday and to-day the tone has been a 
‘ron the political relaxation, the prospects of early 
ia especially the large Cuban movement. For it was 
oe. t if during Easter week a record marketing could 
7a ih face of report of unfavourable weather, the crop 


Sind 
The cha. itedly fully realise the most sanguine expectations. 
With conta P, @ the New York market from 3.58c to 3 48, 
bot a}. uuerable business reported not only in Costa Rican, 
feelin. . “Uban sugars on the lower basis, confirmed a 
li widest: ae ought to be sold rather than bought. The 


“ogee the May position—which is supposed to be a 
7 One on the bull side—has begun, but so far such offer 
“© Been readily absorbed. At the close to-day*near 





hange ‘ pf off on balance, while later positions are un 
Seen ie en 2'2 pf lower : March, 9.87% (9.9234) ; May, 10.02 '4 
December ‘August, 10.30 (10.32%); October, 10.07% (10.05); 
Prosnees. «12/2. (10.12%); January-March, 10.20 (10.22%) 
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nixed. "the beet sowings for next crop are still rather 
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| Where hav moer of growers in Southern Germany and else- 
re have 


far persistently refused to accept the prices 
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offered for beets by the sugar mills, and it is thought that a 
reduction in area of about 74 per cent. in 
possibly 10 per cent. in France is not unlikely 
peace in the Balkans Austria ought to plant mor 


Germany and 
With early 
re rather than 
inue large, amounting in the first 
20 days of this month to 57,810 tons, against 15,890 last vear, 


ntinues to be counted on as 


less German exports 


sk 


ind 68,200 in 1oll England 


1 


re liberal Uy t the er d f Februarv H umburg shipped 
5,000 tons against none last year, and the Mediterranean ports 
67,000 tons against 10,000 tons during the whole of the || 


1 large customer, as Russian sugar is about Yd per Ib above 
English parity for beet, and France also is well above parity. || 
On the other hand, ig is feared that she will be able t “se ure 
Cuban and Javanese sugars Shipments to the Far East of ]] 
German and Austrian sugars have so far this season been |} 
j 


“he — ae . e 

lhe London Produce Clearing House inform us that contracts 
tor 130,000 bags 88 deg. sugar and 400 tons granulated sugar 
were registered during the week 





POREBIGN AND COLONIAL PRODUCE MARKETS. 
Por Reports of To-Day's Business and Public Sales see ‘‘ Postecript 
Mincing lane, March 28 
SUGAR.—This market, in common with others, disclosed a holi 
day feeling, business being confined to a narrow compass, with no 
new feature to note in any direction. General steadiness, however 
characterised price movements, holders showing no particular 
desire to force sales. Apart from holiday influence, the near 
approach of the Budget announcement exercises a decidedly quiet 
tone upon the market, as i ily natural that consumers prefer t 
leave the question of stocks alone until the fate of the article is 
known as regards the duty Grocery cane crystallised again } 
ns maintained a generally steady 


‘ r 
tis 


moved off slowly, but quotati 


level. Total visible supplies amounted to 4,054,000 tons, com 
pared with 2,898,000 tons at same time last year 
British REFINED experienced a fair demand, at about late rates 
Tate‘s No. 1 cubes sold, 18s 9d; No. 2 ditto, 18s 3d. Of pieces, 
mid to good yellow quoted 11s 9d to 13s; whites, 13s 6d to 15s 


nibs, 18s 9d ; crushed N 16s ro4d; fine granulated, 16s ro4d 


standard ditto, 16s 44d. Lyle’s No. 1 granulated, 16s 6d; No. 2 
ditto, 16s; white crystals range from 16s to 17s, and yellow ditto 
quoted 14s ro}d 

FoREIGN REF! Cube moderate request, and rather 


easier. W.S.R., prompt, 14s 6d; S. and T., April, 14s 53d 
Meyer's, April-June, 14s 44d A.S.P.,  March-July, 14s 6d 
P.G.R., ditto, 14s 6d; C.Z.R., April-June, r4s 637d; EAR., 
ditto, 14s 5$d; April-August, 148 6d; R.A.V., April-August, 
14s 6d; Groningen, prompt, 14s 33d; S.Z.G., March - July, 
14s 6d; and Say's, prompt, 15s togd; March-April, 16s, f.o.b 
terms. Lebaudy’s fine granulated, March, 14s 9d; and small 
castr ditto, 14s 3d, f.o.b., Paris. German granulated in moderate 
demand, and prices ruled steady. Z.R.M. and Z.H. ready, sold 
12s 2}d to 12s 3d; R.A.V. at 12s 3d; first marks, March, sold at 
2s 24d to 12s 3d; April-August, 2s 2$d; May-August, 12s 3d 
October-December quoted 12s o?d, f.o.b., Hamburg 

BEETROoT.— Market presented a quiet tone, but values were 
kept at a steady level. March sold, 9s 11d, 9s rogd, and gs 1ofd; 
May, 9s 113d, 9s 113d, and gs 114d; August, — 10s 19d, 
tos 2}d, and tos 2d; September, 10s 2}d to 10s 2d; October, 
ros o4d, ros ofd, and ros ofd; October-December, 10s o4d, 
10S ofd, and 10s o4d; December, tos of#d to 10s id, f.o.b., | 
Hamburg. 

CANE-GROWN.—No auctions held. Private market quiet, but 
fairly steady. 300 tons Mauritius syrups sold, 8s 9d, ex ship, 
London 
Imports and deliveries of raw sugar into London since January rst |) 
to March 22nd, with stock at latter date :— 


1920. 1911. 1912. 1913. 
Tons. Tons, Roy — 
Imported.........- 34,020 .. 51,420 .. , ee \ | 
Delivered seccceceee 308,760 .. 51,960 .. 60,230 .. 64930 | 
Gtook..ccccccccccee 17880 .. 17900 .. WO .. 12,260 
Stock U.K. .....--. 60,240 .. 40,180 .. 133,870 .. 43,460 || 
Cane,jaggery,percwt 11/0 .. ee ae 

Java afloat «...c.ce 15/8 «.- 120 .. WE .- URS 
Beet, 88 %, f.o.b. .. 14/99 .. 10/4 .. 14/5 Z,. 10/0 
COFFEE.— Moderate supplies at public sale met a fair demand, | 
prices tending firmer. East In lia Mysore, bold, 76s; Coorg, }j/ 
bold, 77s to 798; medium, 745 to 74s 6d; peas, 755 to SIs 6d. |! 
Demerara, bold vellow and brownish, 76s. Vera Paz, fair to 1 
very fine bold, 78s 6d to 99s; peas, 80s 6d to 1ors 6d. Costa | 
Rica, fair to fine bold, 80s to gos 6d peas, 81s to 1098 6d 
Guatemala, fair to good bold, 73s to 77s; peas, 7538 to 52s, Futures | 
firmer. but somewhat irregular Santos, March, sold, 52s 6d | 
Mav. 528 3d, 538 3d, 528 74d, and 538 6d July, 528 9d, 52s 44d, | 
and 53s 3d; September, 535, 538 74d, 535 3d, and 548; December, | 
52s od, 538, 525 9 1, and 53s 9d per cwt 
Imports and deliveries of coffee into London since January 1st to | 
March 22nd, with stock at latter date :— 
1910. 1911. 1912 1913. | 

Tons. Tons Tons. Tons. 


Imported ......---. 17,700 .. 10,740 .. 10,750 .. 11,130 
Delivered jhomeuse) 3630 .. 3300 .. 5850 .. 3,210 ‘| 
Export ..........-- 5,880 .. 4890 .. 4,720 .. 3,190 || 
Stock.......----+-- 30,760 .. 24,520 .. 12910 .. 12,900 | 
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1,000,00| 1(\Cent. U | 89 nd.,1,|100 154) 51 1} 1 Buglish Se’ sstteene | lel 10 | 1 |Trust and A of Austr, L) 1 M4 |) 
2000,00/10¢} Do U ruguay Hi. a2. oy 1} 1] Dos% wing Gutta, Ord 24 10/10| Do 5% Prete Sk @jt0 || 
980, Do 47, West iat De The ——————— i. 2) eee ane sarees | lye 14] 2) § Trust a and Loan of Oan ais 6 |) 
3,961, 195) Cordobs, Cent., a. 4) 3 |FineCutn 8 spin. sibs ai iu ee es anon) oa ! 
aioe tas j . tees, Rxors "ete . Corp. a7 & 
107,424]100| Do 1917............... 60:2 | BREWERIE 144) dul Fore Street W eos ess | Li's le] 24 | 2 Ven Diemen'’s Land ...-----] 0%. i 
440,00 Deb Taine 2 8 & DISTILLERIES. ab | 12 |Boster, et Wares, La Se 4] 1 * |Western Canada Land Go. | i'ts || 
700,000) 1 »5/, 2nd Pref. ...... 74 76 | ShriP Stk |100 — Hydraulic Power, na _—-— |] 
7,730,000/1 Dos? Pref. 1916 ao 52 54 \Pa. | Name. ‘Prens oldetrwate ert a Co.,L | 
O71. 4 > 81 83 Se Sy 2 ee a Ces. | b. Stock Red....... 83 86 | 
Lge Body Sod bh ek e| ww |B | Dotan cy | 8 a | make | | IRANCIAL THOSE | 
Sr ont * ool Bok eke’ ix = “8 Stk 200 | pot ee wan aenoage” | d a 10 | aie 's Lid. Ord”. 44 tk (100 (Alliance investment, rret.. a4 \| 
300 Ic ‘De Central Ordinary:| 8, 64 atk 10) poets kins, 107 Oom. Pt. ae 5 | 8 cary (A ont Jand o. L) 1441 six 10) en. ....- oi 
PO t y ° WLOCK....-+.- | e . j aN [nvst . 1 } 
1 Beda Do ser Mort, Dobe ....| 27 92 Btk (100 | Do 44% cliff 84 Preference) 96 98 } 1 |} Tobacco Oo., Pref. 19st a ee Ape Deferred... 2S | 
Do 5% Pref. Stock .... =¢ Stk 100 Bieckert's Brewery pee s*-ee 201 | Stk 100 |fm justrial Dwellne 19s2l1z | Stk {100 Bankers Invest. Trast, Pref 98 100 || 
fee eo Nic Baa| 82 88 10 | 10 | Bristol Brewery, easy 31 | 20 | 10 [Im nT ee See top | Too Deferred ....-.-.--5- Me, | 
1,250,00C) 10|Gt. W. of ment Ord. 82 & | Stk |100 of Lon. Brewe ve 10 | 10 Rub., Gut. P » L| 66 74 Stk 100 ‘Biitish Invest. Trust Pref... 105) 
730,00| (| Po 6% Preferred 10 204 | Ba Stk |100 (Oo 8 a re 10 | 10 |Lever Bros., L. tS 4? 10 11 Bek 100 | Do ae @ | 
— Do 6%, Eretorred Giochi 3 @ | 10 | pistilicrs, Limited, Star &| § |Liebig me Lo 103-16 Stk |100 | Foreign, Amer and Gen. Prt 104% |) 
Guayaquil and Quito, St | sux [100 Son and Oo, Le ieiz | 8 | slice Mra of Meat i Btk 100 | Do Deferred... 5-5, 1i8 20 |) 
$ i end Quito; 6%], | Ste [109 | Dox Ga, Tale ee i| 1 |Lipton, Limited vl ies 108 | |For. apd Col. Inv.” Trst. i. Pras 
odgrou'tKingston Brew.i.|" Oe 3 §| 5 \London Gum. Pret | 2 air} em anc Com Tne. Ys “he pris 
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_TRUSTS—Co eer 
FINANCIAL — . _____ SHIPPING. __ ELEGRAPHS, TELEPHONES. 
Name. Prices. eenéighr | Pd. iawa... $$, —— 
Sor Pd . Name. hr Pd. N Closng 
cee : i Prices Same. 
ts. Stk. Invest., L. 1003} 1| 1 )Armstrong,Sir W.G. & Co..., 23 20 ican Ream Ohi 46 ans ian angi tee nee eae Oe 
BE Carats red one Pr il i [BabeockandWilecxad.,Ord.| 3 $] 1 |] Ataris git RID .------| 19 2 ($100) $100) Amer. Tele snd Peleg Op. Bek. 135 3s 
oe OD Guardian Invest., Pref., L..| 9 1 | 1 |Baldwin's 547, Cum. Pref... I’ J 1) 1 Ounard Ste ‘Ghipoiee Eizn tte 100 |Angio-American Preferred .../1124124 
gtk 100 Industrial ond oom Ord, L - s ® 5 |= 6 Cum. Pref. .. . tk 100 Do 5Y Caen alpine. L.1 or " oe Submarine beninocenining | 88 & 
Internatnl. Inv -» Li) |Blaenavon Co............... 1 1| 1 Elder! a gnacoonenen 3a 10% erence. ....... | 6 1? 
00 Invest, Trt. Corp Ia Bee Sh} 1) J |Bolekow,VeughanandGoL.) 1 a) 14) 7 General Steam Nevigaiion.| ay a] 95 | ab Diet Grantee 107, Pref... , 
Be) Mercantile Inv. and Gen. ge 1 If Brown (Jolin) and Oo., Lid nse! 1 : panes Ween age a ike 100 Eastern, Limited -.....-..-/a34 
fix 100 |_ Do $7, Cum. Pref ry «| . 8 | Doty Be pent Os. ..../ & g | 2° | 1° Levland( Fredk.jandOo.,Lid. ie rT | 10 |Rastere Matension, Lid’ .-'| 1 
Bek 100 Mex Steck. * eee . 85 °7 10 14/0 ‘o : Limited |." 7 340 5 5 Meret dé eesasee 10 * 10 10 Great Northern of Cop hen, WR 
mk 10 | Do4% DOS csenccqgueasee 73767 1) 1 Howard and Bullough,Ld. | 2% 4%} 8| 8 New Zealand Shipping: i a 8 . * inte Sarees Limited -ee| 58 60 
gtk 100 Municipal Trust, L., Pref. ..| 99 101] 20 | 20 |New Shariston Colls.L.Pref.16 17 [10C 100 Oceanic Steam Nav. Debs... 96 oe Ith 100 ee ireless Telegr.. | 43 4 
mk 100 Do Deferred .......--.... Mis} 1) 1 | Partington Steel and Iron 10| 10 Orient Steam Navieation National Telephone Def ..| _ .. 
Bex 100 Omnium Investment, Pref./X8 100 | egO% Cum. Pref....... ...| Ivy lath |100 Peninsular and Orfental, Pi 11:18 id | id [Renters Led? oMS® 
fu i allway Deb. Trusty l»-n 0 22 | 10 | 10 |Peage and Partners, i, (Ord. 124°:5'Jstx 100 | Do Det wtal, P16 181 10 | 10 (Renter's, 14d. .-----| Hl 
100 io 457, Cum. + seege | Pearson nowles . ....) 4 Stk 100 svgattcastssesesees/ S10 3 iW elegraph Ltd... 
Beas maray dogs Pt] ] 8b) Beckum many |, Pi touche ek gg | Steen en 
' Jo Deferred ......--- +++. Z, i sees 10 Union-Castle 447 C P 4 4 
iway Share Trust, L., A 83 86] §| 5 | ney Iron, Limited .... | : “Cum. Pref.| 9410 
oD ae Preference... 128 31 5 5 uONO any ae 27 1! 1 Union Steam nip of N.Z..| 2 4 TRAMWAYS AND OMNIBUS. 
00 ate Trust, ls, er Vicke m , Ord. 2 Blah" a -— one —_ 
or Rubber Plantations, Invest.) 1 ye] 1| 1| Do5% Preference Stock’. 1b at as Aoeee — c. lst Pt pe att 
Stk 100 Scot. Invest. Trust, L., Prf.|102_ 4] 1/ 1 |Workington Iron and Steel 322% TEA, COFFEE, AND RUBBER 1 | 1 Bath Blectric, Pref. Ord. |_ 
Stk = ee svesesecess 5 a 1! 11 Do6% Cum. Pref. 3i32] 1x * 110 | 10 Bombay Elec. Supply Trms 11j12 
Stk 2 wock Conversion .........- 10 | 19 | Doe’ Gam Pe n 
100 Submarine Cables Trust Crt./127 30 2 P ® ee ee 3 
ik 100 U.S and 8. America Invest) NITRATE. 2 | & (ansio Malay Rubber ...... atts? [s100|$100/Bresitten Prec  *| SS 
1) ~  panemenege fo 3 1| 1 |Besoeki Plantations ._-.-._ 4 4g)8tk 100. British Columbia Elec. Rly. 131 36 
Stk'100 | Do Deferred .........-..-- 5 | 5 |Alianza Company .... - (18419 : : —— Indian Tea, Ltd..... sfc otk 100 Brit. Elec. Trac. 6%, Pt. Or 3 
6) 5 Anglo-Chilian Nitrate doe} |} — ~~ Rubber Co. .. 114223 “ - i Do 6% Cum. Pref. ....... : 
GAs. £ | §fpotorado etre wns 1S dT 1) Orteicten reinton 2s) § | § Sie Bono Agee Lid 
S| § |Rosario Nitrate... | ogc 0 | 10 Cons. Tea and Lands....:*. iaiay 10 | 10 (Dublin United (1896)... .. 
Stk 100 Alliance and Dublin........ | 75 80 4! 4 \Santiago Nitrate............ 1435 1! : parietins CO... cece eeeree. 2139255, a a Lisbon Rlectrie Tramwa 
§ 5 Bombay, Limited .......... j 7 ~ 110/10 Doom D a sys, Stk |100 ‘De a (Cum. ‘ 
@tk 100 Brentford Gas.............. 260 65 OIL 1/| 1 ‘Empire of mdi [hii 174 18 $100 $100 M . son eb. Stock ....... as 
® | 2 British Gas Light .......... 44 45 ‘ 1 | } [Bupire of India & Ceyton../ 218 (0°11) | Matinal Gena, Oar (isit) INC 12 
. - Ommmercial 7 - Stock... 104 6 ; — pmnteia 1/1 Highlands and a a 215 iy 8 5 Para Elect. Rye ani aeinea lie fa 
1 do 3%, Deb. Stock ........ i 1| Persian 67% Cm. Ptg. Pf. 2.322 cE ed ; % 4 a h é 
Btk 100 Continental Union — il; —— e a Pig - F i ij othe fiatations vol 14} 1 | 1 Provincial Limited ....... té ta 
10 10 European, Limited see seeee | 1; 1 |Bibi-Rybat Petroleum 3421 1/1 Sorchast Tex i oa. ve ‘ :t jase larecenimensiieaiba ar | aid eee 
Fe ese teciouee On. .l eetese] | t (Bermah ON escsa-222] af | |} Repleqalla, Hapber Rataien stele WATERWORKS 
10 10 Hong Kong and China. ..... | 164 a] 1| 1 (California Otifieids --.""".|| 4% al 1| 1 Lanke Plantations Led a Lima, Unkle 
&tk|100 Imperial Continental ...... 171.76] 1| 1 \Commonwealth Oil Pri.Ord.| 0. tal 1| 1 Lebong Tea, Limited.) 12 Lap | op atzandria, Limited. .......) 226 8 
5 § Malta and Mediterranean, L| 44 3] 10/| 10/ |Kern River Oilfields........ s Hay | a Lemont Plambotinns 277777) 2S 17 3 | © Aatwerp, Lees ........... 38 38 
&k 100 Oriental, Limited .......:.. 125 30 | 1/1 |Lobitos Oilfields ..........: 15m 7af 2 | 1 ae Fret Unnnndia\ Hisab:| S Soha’ lao8 Sity oC Ps, Petersbure, L. ..| 58 66 
§| § Ottoman, Limited .......... | 8 | $1810 |$10 |Mexican Eagle Oil........£ 2% 4/1! 1 Mal. oo Behn gands) Rub ats, Stk 100 Colne Valley A 107 Ordinary (257 62 
5 5 Primitiva Gas Co.of B. Ayres) 647] 1 1 |Pacific Oilfields ........_ 4/1) 1 PPR {C _ er ees 10 1k 10 10 Cons. of Rosario, Limited ..| 1441£ 
5} 5 San Paulo, Limited ........ Se 1 1 |Premier Oil and Pipe Line 3 1| 1 Perak R TT ab. Esta a 10 10 E Surrey B(max. 7%)...... is ; 
1 1 South Barracas (B. )..| 48 YP 1] 1 |“Shell” Transp'rt and Trad... 5+2 $). 2) (Bena ubber Plantations 10 7 Kimberley, Limi steel an 
OE 10) South Metropolitan Ord. ..:)112 24°] 10 | 10 Spice Petroleum .... "ipsa dy! 2 | 2 |Sumatrn Pare Mak Pines, seas kath 00 (ar meee seer hae maze 
uscan G — 3 Sun ab. . | BglS fs & . %, max.).... 232 3 
TUNG .ccceddéccedase. | § 6] 1] 1 'Trinidad Oilfields ...... ... 2? &12 | 2 United Sumatra Rub. Estes.) 7 } 6 6 Sumeeel. Limite Piligndé es ", 











(Continued from page 790.) 

WHITE PEPPER slow at steady prices. Zanzibar-Singapore, 
April-June shipment, sold, 8d; Muntok, August-October, sellers, 
34d; and Penang, April-June, quoted 74d, c.f. and i. 

CLOVES steadily held, but quiet. Zanzibar, March-May 
delivery, sellers, 105d; June-August, 103,d; January-March 
shipment, quoted 10;;d; and August-October, 64d, c.f. and i. 

JUTE generally quiet, but steadily held. Native first marks, 


March-Api |, sellers, £28 5s; April-May, {£28 10s; ditto, spot, 
Hamburs ld, £28; Dacca, bottom numbers, ditto, £27; Daisee 2, 
ditto, {24 15s; J.G., lightning circle, D to E, ditto, at £24; new 
crop, native first marks, August 15th, done {27 10s, c.f. and i 


aot a Manila market quiet, but rates ruled steady. F.C., 
ers a ellers, £35; G.S., ditto, £30 10s. G.S., July- 
September, s ld, £31 to £31 5s and £31, c.f. and i. New Zea- 
_— but generally unaltered.. G.F., January-March, sold, 
£34 tos; H.P.F., ditto, quoted £31 15s; and fair, ditto, £31 5s, 


1 C.f. and 


anee — market ruled quiet, but little or no alteration 
a ee Fair T.N. orange, quoted 79s; ditto, April- 
oa ee sellers, 80s; A.C. garnet, April-May shipment, 
a — G.A.L., 65s, c.f. and i. For future delivery a quiet 
Octoher uled. May sold, 79s 6d; August, 81s 6d to 82s; and 
_ GAMBIER n slow request. March-April shipment, 18s 6d to 
“3, Ct. and i., as to mark, 


oa rm, with a moderate demand. To Northern ports: 
Strate pe oApril, £30; Malabar, ditto, £30 17s 6d; F.M.S 
aoe Se, Sees To Marseilles: F.M. Straits, March-April, 
se fanila, March-May, £28 7s 6d; Cebu, March-April, 
Sea | Java, net terms, February-April, £29 2s 6d. South 
yom see to London, March-April, £28 15s; and to the 
March £25 158. Macassar, to Northern ports, January- 
foe. +29. 78 6d; mixed (no Padang), February-April, 


and i 
R in quiet request, and rates easier. Fine hard 


Par 
=a “el ioted 3s gfd ; March-April, 3s9%d; April-May, sold, 
March... id; May-June, done, 3s r1d to 3s 10d; soft fine, 
First Ja: value, 3s 10$d; ball ditto, 2s 113d; scrappy, 2s 94d 
Now 35 ‘ntation, spot, 3s gd; April-June, sold, 3s 1ojd, 
ber >. .,' Value; July-September quoted 3s gd; July-Decem- 
June” smoked sheet, f.a.q., ribbed, spot, 3s rofd; April- 
July-D. 114d to 3s 10fd; July-September quoted 3s 10}d; 
METAI< » 28 o4d per Ib. 
sharply. (in continued irregular, and prices have advanced 


ie oan last Tuesday being registered at {211 10s to £212; 
ths, £208, {207 15s; finally, {208 2s 6d; closing, 


Cash ot 

forthe: ._. “27 Months, £208 2s 6d. Increased strength and a 
business lats : tendency prevailed until Thursday, these dates as 
Englis > reaching £219 tos and {£213 10s respectively. 
tealice,) 2 °C at £224 to £225. A Banca sale at Amsterdam 
The stand... a8© of £219 tos per ton in Holland. Copper— 
UP smartly. ca larket displayed buoyancy, and values were carried 


Months 7/. °°" delivery on Tuesday moving to £64 tos; three 
week ;~,/_'7S 6d, further advancing during the middle of the 

hs on Thue and £65 12s 6d respectively, cash and three 
Lead : En, iursday reaching £66 5s. Electros, £68 15s to £69 5s. 
“SuSa, £16 158; foreign, £16 5s to £16 78 6d. Spelter— 


Ordinary brands,"£24 10s to £25, being firmer, Iron irregular and 
dearer 7 

TALLOW.—No public sales held. Private market steady, but 
quiet. Australian mutton, 32s 6d to 398; and beef, 32s 6d to 385 
per cwt. 

OILS.—Linseed market steady. Spot, pipes, landed, {23 15s; 
barrels, landed, {24 5s; May-August, £23; September- 
December, {23; Hull, naked, spot, f{2t od Rape, 
quiet. Ordinary brown, naked, spot, {29 ; English refined 
on spot, casks, {31 10s. Cotton firm. Crude, spot, {27 5s; 
Hull, {24 10s; refined sweet, £31; ordinary pale, 28 5s; Hull, 
£26 78 6d. Cocoanut: Ceylon, spot, £44; March-April, {42 1os 
Cochin, spot, £48; April-May, £44 10s. Palm: Lagos, on spot, 
£35. Soya, spot (barrels), £26. 

TURPENTINE advanced sharply, but subsequently part of the 
rise was lost American spirit, on spot, 30s 9d; May-August, 
31s 6d; September-December, 32s 6d per cwt. Deliveries week 
ending March 22nd: American, 1,053 barrels, against 1,536 
barrels last year; French, 220 barrels, against 177 barrels; 
landing, American, nil, against nil; French, nil, against nil ; 
afloat, nil, barrels American, against 750; stock, 37,213 American, 
against 22,103 barrels; French, 2,129 barrels, against 976 barrels 

PETROLEUM.—American, 84d; water white, 94d. Russian, 8}d 
per gallon, on the spot. 

OIL CAKES.—Linseed : London made, {7 17s 6d to £8; Russian, 
nominal. Cotton: London, £5 16s 3d to £5 178 6d. Cocoanut 
oblong, £7 17s 6d; round, £7 178 6d. Soya, £7 10s. Soya 
beans, Hull, afloat, spot, £8 8s 9d. 

ROSIN firmer. Common, strained, on spot, 14s 6d, ex wharf. 

LINSEED quiet, but steady. London, Calcutta, afloat, 453; 
March, 448 9d; April-June, 43s gd; La Plata, March, 41s 6d; 
Hull, La Plata, February-March, 41s 3d. To the Continent, 
Calcutta, April-June, 44s 34; Bombay, March-May, 46s 3d; La Plata, 
February-March, 41s 3d. Quantity afloat from the East Indies, 
including cable advices, 165,000 qrs., against 125,000 in 1912 

RAPESEED quiet. Ferozepore, February-March, 46s 9d ; yellow 
Cawnpore, April-May, 49s 3d; brown Cawnpore, April-May, 
448 3d; yellow Guzerat, April-May, 52s ; brown Calcutta, April 
May, 448. Quantity afloat from the East Indies, per last advices, 
2,000 qrs., against nil in 1912. 

COTTONSEED slow London: Egyptian, March, £8 16s 3d ; 
April, {8 18s 9d; November-January, £8 8s 9d. Hall: spot, 
£8 12s 6d; March, £8 13s 9d per ton. Imported into London 
20,g00 tons, against 20,330 In 1912. 


POSTSCRIPT. Friday Evening 


SUGAR.—British refined steady, unchanged. German granulated 
steady and offered reservedly. First marks, first half April, sold, 
12s 33d; all April, 12s 3d; F.M.S., &c., ready, and also May, 
12s 44d; May-August, first marks, sellers, 128 44<d., f.0 b., Ham- 
burg. Beet in fair support and fully steady. May delivery, sold, 
gs 119d to 10s; August, tos 23d, ros 33d, and ros 3d; October- 
December, 10s ofd., f.o.b., Hamburg. Public sales passed off 
with a quiet demand, but rates ruled steady. 1,523 bags crystal- 
lised Demerara offered and bought in. 883 bags Jamaica, part 
found buyers at 17s 6d to 17s 9d for good bright yellow. 193 
pockets Guatemala syrups sold, mid grey, 135 gd; low brown, 
11s 6d. 
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COFFEE.—Public sales passed off firmly. Supplies were only 
moderate. Brazilian receipts to date total 10,399,000 bags, against 
11,181,000 at same time last year. Only quiet dealings passed for 
future delivery. September, sold, 53s 94; December, 53s 43d to 
538 6d. 

SPICE,—Pepper market dull and weak. Black Singapore, April- | 
June, value, 49d; white, ditto, 83,4; Muntok, August-October, | 
sold, 8}d ; and black Lampong, ditto, 4}d. 

JUTE steady, and spot first natives sold £28. | 

HEMP dull, and prices lower. G.S., March-May, sold, £30; 
ditto, May-July, £30 5s; and July-September, £30 7s 6d. 


[March 29. 








three months at {211 5s. English ingots, {218 to 4 
ruled firmes. Cash closed £66 15s; three mon rae 
Electros, {69 5s to {69 15s. Sheets, £83. Lead quie: ie 
£16 15s; foreign, sellers, £16 6s 3d to £16 7s 6d sane 
Spelter steady. Ordinary brands, May, buyers 
#25. Iron firmer. Cleveland, cash, 66s. 





LONDON CATTLE MARKET — \\,. 
British Animals. Per 8 Ibs, sinking the off; 
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7-36 ’ ft sd 
SHELLAC firmer. T.N., May, sold, 80s 6d; and August, 82s 6d. rrr a tsteeeeeeererens $ : Prime sheep..........., : ‘ 
Per ; ae : 4 ‘ : i sacadsueieinandcas RMB cccccccees... . 
COPRA quiet, steady. Java, net terms, January-March, sold, Prime ditto .....ccccccccsssecee 5 4) Middling ditto 5 8 
£30. ; Inferior sheep ............c00. 4 4] First ditto... 7% 
RUBBER slow, and rates favoured buyers. Fine hard Para, spot | Middling ditto............+0000. 5 10] Calves, First....... Sdeitauanaae ’ 
and near, 3s 9}d ; and first latex plantation, 3s 93d. oe 
RICE.—z2,000 tons, S.Q., April-May, sold, 7s 104d, f.o.b. to LONDON POTATO MARKET.— Marci: 27. 
Japan. : , Blacklands 3 3 5 Kents Per Ton 
METALS.—Tin irregular and lower. Cash closed at £215, and | Lincolns..............ss.... 47 6 er een #416 0 
a 
ESTABLISHED 1851. 
(Registered in Berlin as a Kommandit Gesellschaft auf Aktien under German Law.) 
Head Office - - - BERLIN. 
CAPITAL (fwlly paid) ~ ~ #£10,000,000 | RESERVE FUNDS - - - £4,065,000, 
With the unlimited liability of the following partners: 
Dr. A. SALOMONSOHN. M. SCHINCKEL., Dr. E. RUSSELL, F. URBIG. 
Dr. G. SOLMSSEN. H. WALLER. Dr. E. MOSLER. 
Branches in Germany: 
BREMEN, ESSEN o/R., FRANKFORT 0/M., FRANKFORT 0/0., HOECHST, HOMBURG y.d.H., MAYENCE, OFFENBACH oM., 
POTSDAM, SAARBRUCKEN, WIESBADEN. HAMBURG : Norddeutsche Bank in Hamburg. 
London Branch: Managers L. A.GUTSCHOW & E. KARBE. 
Registered at the Inland Revenue Office as London Bankers. 53, CORNHILL, E.C. 
BALANCE SHEET, December 31st, 1912. 
20 Marks = £1. 
Dr. LIABILITIES. ASSETS. Cr. 
To Capital ; i “ - £10,000,000 ByCash .. sm an aa sie <a £4,848, 625 || 
Reserve Funds ob se ae 4,065,000 Bills Receivable... ee 11,618,350 | | 
Deposits and Current Accounts. . as 30,225,727 Loans i a és 11,452,464 |} 
Acceptances and Cheques oe .s 11,941,301 Securities, Syndicates, &c. és Bs o. 4,191,932 || 
Guarantees = “te s aid ei £2,632,167 Participation Norddeutsche Bank in Hamburg 2,500,000 | | 
David Hansemann Pension Fund and other Savings Bank Participation in other Banks 2,833,452 |} 
Funds for the Staff oa a os 321,009 Current Accounts Ne 3% oa Be ks - 19,293,907 || 
Dividends unpaid a a ¥. rE a oe ea 1,430 Guarantees, as per contra.. és ad od .. £2,632,167 ot 
10% Dividend and Participation of Acting Partners and Securities of the Pension and Savings Bank Funds for the Staff 292,365 | 
Directors an 24 ee a ny - ea 1,146,842 Furniture, &c. - a ; on a ee * 11,108 || 
Amount written off Premises Account 200,000 Premises, &c. “+ oo ee o 971,128 || 
Talon Tax, due 1916 as ee es és A 51,571 
Balance of Profit and Loss Account carried forward __—~60,451 es 
£58,013,331 /£58,015,331 | 
—— 
The gross profit for the year 1912 amounts to .. or ie £1,988,437 The London branch acts as representative of the :—Head Office, Berlin, and 
After deducting all expenses, &c. .. £604 687 | branches at Bremen, Essen o0/R, Frankfort 0/M, Frankfort 0/0, _ Hoechst, 
Taxes is ie - 97,814 Homburg v.d.H., Mayence, Offenbach o/M., Potsdam, Saarbriicken, W iesbaden ; 
-_— 702,501 Norddeutsche Bank in Hamburg; Allgemeine Deutsche ¢ redit-Anstalt, 
. ~ - Leipzig; Bank fir Thiringen vorm. B.M. Strupp, Meiningen; Barmer Bank 
There remains a net Profit of as + pe £1,285,936 | Verein, Hinsberg, Fischer & Co., Barmen; Bayerische Disconto-und Weehsel- 
Out of which it is proposed to pay the Partners’ and Directors’ Bank, Niirnberg ; Compagnie Commerciale Belge, anciennement H. Albert de 
participation, and a dividend of 10 % (10 % in 1911) on the Capi- Bary & Co., Antwerp; Geestemuender Bank, Geestemuende ; Magdeburger | | 
tal, which, exclusive of the unlimited liability of the acting Bank-Verein, Magdeburg: Oberlausitzer Bank in Zittau, Zittau; Rheinisch- 
partners, amounts to £10,000,000 oc ss - oo we £1,146,842 | Westfilische Disconto-Gesellschaft A.-G., Aachen; Siiddeutsche Disconto- |) 
To make a further provision for the David Hansemann Pension Gesellschaft, Mannheim; Stahl & Federer, A.-G., Stuttgart; Banca Generala 
Fund for the Staff a . + 15,000 | Romana, Bucarest ; Banque de Crédit, Sofia; Brasilianische Bank fiir Deutseh- 
Talon Tax, due 1916 ; e« 15,643 | land, Rio de Janeiro; Bank fiir Chile und Deutschland, Valparaiso; ! moe A 
To Reserve (re premises) + 50,0C0 | Asiatische Bank, Shanghai; Deutsche Afrika Bank Akt.-Ges., Swakopmund; 
ro carry forward te new account .. 60,451 | 3iam Commercial Bank, Ltd., Bangkok, and their branches. — 
£1.285.936 The full report in English and German may be obtained on application 





| the London Office, 53 Cornhill, E.C. 


| THE COLOMBIAN NATIONAL RAIL- 





Established 1894. 





| GREAT NORTHERN RAILWAY C0. | 


| 
| 
| 
j 
1] 




















Examinations and reports a specialty. 
115 Broadway, New York 


New Orleans 


San Francisco 


RIO DE JANEIRO TRAMWAY LIGHT 
AND POWER COMPANY, LIMITED. 

FIVE PER CENT. 50-YEAR SECOND MORT- 
i GAGE BONDS. 





The Canadian Bank of Commerce will PAY on 
j}and after the Ist April, 1913, COUPON NO. 10 
|| attached to the above Bonds. Coupons must be le!t 
| at the Bank three clear days for examination. 

i No. 2 Lombard street, E.C. 
26th March, 1913. 


ee 


Solicitors for the Trustees. 
13/14 Abchurch Lane, London, E.C. 


THE COLOMBIAN NATIONAL RAIL- 
WAY COMPANY, LTD. 


FOURTH MORTGAGE DEBENTURES. 








The Trustees are requested to state that the 
EXCHANGE of Debentures for Provisional Scrip 
for the new £6% Bonds of the Colombian Govern- 
ment approved of by a General Meeting of Deben- 
ture Holders on the 7th day of March, 1913, can 
now be EFFECTED at the London Joint Stock 
Bank, Limited, No. 5 Princes street, London, E.C. 
—Dated this 22nd day of March, 1915. 

HERBERT REEVES & CO., 
Solicitors for the Trustees. 
42 Old Broad street, E.C. 








— — 


‘. WAY COMPANY, LTD. (U.S.A.) 
oom + 
Ford, ‘Bacon & Davis THIRD MORTGAGE DEBENTURES. A QUARTERLY DIVIDEND of i one ane 
& | three-quarters) per cent. upon the Great aan 
Lngineers The EXCHANGE of Debentures with Coupons | Railway Company's Preferred Capits ee 
attached for interest due 3ist March, 1913, for | PAID at this Office, Ist May, 1915, to Stoch™ 
h Provisional Scrip for the new £6% Bonds of the of that eee of record at the close of busimes 
Through a large and experienced or- Colombian Government approved of by a General 12th April, 1913 
we 8 s 8 a Meeting of Debenture Holders on the 7th day of | Stock Transfer Books will not be cl : A sheath, 
}| ganisation, design, construct and operate March, 1913, can now be EFFECTED at the _CARL R. GRAY, Preside 
: ‘ ; ‘ London Joint Stock Bank, Ltd.,5 Princes street, | 32 Nassau street, New York, | 
electric railways and power, lighting, London, E.C. Interest at £6% from Ist October, 26th March, 1913. 
5 ee . : , 1912, to 28th February, 1913 (less tax), will be paid ‘icendpillea at dh tes ae 
water, gas, irrigation and public service | 9) exchange.— Dated this 22nd day of March, 19]3. ‘ Threadneedle street |} 
properties. KENNEDY LINDO & CO. The Bank of Montreal, No. 47 Threa * : eo satel 


| London, E.C., have been inst! 
the following announcement: 


DOMINION STEEL CORPORATIOS, | 
LIMITED. 


« 


nnon the 
A Dividend at the rate of One per ¢ af oben 
Ordinary Shares of the Domun s : ‘BLE 
tion, Limited, has been DECLARE! — tenth 
| 1st April, 1913, to shareholders ot r 17th: 
instant. notified 
Holders of Share Warrants to Be a after 
that Coupon No. 8 will be pai ae of the 
Ist April, 1913, on presentation at te a 
Bank of Montreal, mere . 
p p yard of Directors, : 
Order of the Board C. 8. CAMERON, Se etary. 
Sydney, N.S., 
| March 11th, 1913. 
atl 







—— 





| March 99, 1913.) 
anemones 
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ee eR ae ia 
NEW YORK PRODUCE 
| EXCHANGE BANK. 


CAPITAL ......¢1,000,000. 
BSURPLUS...... $500,000. 


ts of Banks, Bankers, and Firms received 
an! Sesenebte terms. Collections made and 
remitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities, Cable Transfers made. 
Loupos Banxens—The London City and Midland 

Bank (Limited). 





‘STANDARD BANK 
_ SOUTH AFRICA 


(LIMITED). 
| Bawxers TO THE GOVERNMENT OF THE UNION oF 
Sours Arrica IN CAPE PROVINCE ; TO THE IMPERIAL 
GovERNMENT IN SOUTH AFRICA; AND TO THE AD- 
MINISTRATION OF RHODESIA, 


HEAD OFFICE* 
10 Clements lane, Lombard st, London, E.O, 
Hamburg Agency : 27 Alaterdamm., 
New York Agency: 55 Wall street. 


OVER 200 BRANCHES AND AGENCIES IN 
SOUTH AND EAST AFRICA. 


Subscribed Capital... £6,194,100 

| Paid-up Capital... =... ' 5 
| Reserve Fund ... one 21,980,000 
Uncalled Capital ...  £4,645,575 
£8,174,100 


BoarD oF Directors: 
W.R. Arbuthnot, Jun. Esq.| Rt. Hon. Bir W. FP. 
Edward Banbury, Esq. Hely-Hutchinson, 
Bir David M. Barbour, P.C., G.C.M.G, 

K.C.8.1., K.C.M.G, Horace Peel, Esq. 
Robert E. Dickinson, Esq. | Rt. Hon. Lord Welby, 
Hon, Sir Charles W. G.C.B. 
Fremantle, K.C.B, 


EVERY DESCRIPTION OF BANKING BUSINESS 
transacted with the Cape Province, Natal, Orange 
Free State, Transvaal, Rhodesia, Nyasaland, 
British East Africa, Portuguese East Africa 
and the Belgian Congo, and with the Bank’s 
Agencies in Hamburg, New York and elsewhere. 

— ? ACCOUNTS are opened on the usual 

s 
| DEPOSITS RECEIVED for fixed periods at rates 
which may be ascertained on application. 

BILLS NEGOTIATED and COLLECTED. 

MAIL & TELEGRAPHIC REMITTANCES made. 

LETTERS OF CREDIT and DRAFTS granted on 
the Branches and Agencies of the Bank. 


| THE BAN K’S CIRCULAR LETTERS OF CREDIT 
are available ali over the world. 


COMMERCIAL LETTERS OF CREDIT issued. 


PURCHASE and SALE 2 
ae of Stocks sad Shares 


SAvIDEW] 8, ANNUITIES, etc., received. 
~— 'OR and TRUSTEE Business undertaken, 
e ¢ officers of the Bank are bound not to disclose 
€ transacti of any of its customers, 


WILLIAM SMART, London Manager, 


‘i BANCO DE CHILE. 
ASDON A - 94 GRACECHURCH ST., E.C, 
Chilian Dollars. 


Paid-up Capital 

Reserve Fund = Be nee yy 

ae I ty of Shareholders 40,000,000 
ead neces 


Santiago and Valparaiso. 
The Lo ranches in all parts of Chile. 
Banking } 


also open: ess with Chile, 


1 and deposits received. 


Sttnccinggigiae ei ae k 


BANK OF MONTREAL. 


a. “S ablished in 1817. 
| a. Ps i D $16.000,000. Reserve Fund, 
X ndivided Pr: fits, $802,814, 
HEAD OFFICE: MONTREAL. 


in Board of Pirectors. 


G.CM i “tratheona and Mount Royal, 
Es. Pr, ‘.\.0., Hon. President; R. B. Angus, 
dent: Fj ; H. V. Meredith, Esq., Vice-Presi- 
donald. jy... “Cushields, Esq.; Sir William Mac- 

| Sir Thon Ross, Esq.; Hon. Robert Mackay ; 

| Esq.: C py; Bbnessy, K.C.V.O. ; David Morrice, 
C. B. Gor: ner, Esq.; A. Baumgarten, Esq. ; 
Huntly R. Drummond, D. Forbes 
Angus, 
. _ General Wanager, 
—— MEREDITH, Monrreat. 
| News \gencies throughout Canada and 
| Spoka ns so at New York, Chicago and 
, -nited States, and at Mexico City. 
4? London Office: 
Threadneedle street, E.c 
Rt. Hor ‘ondon Commiitee: ; 
Gc. : Serathco a and Mount Royal 
| SmPRi nd Sir Thomas Skinner, Bart. 





| 





Agency transacts every class of | 
Current accounts | 


| 
| 


| 


i 
i 


‘(K WILLIAMS-1AYLOR, Manager | 


Pina 
= acta Agents of the Government of | 


aR parts a: indertakes monetary business with 
| States . ., ada, Newfoundland, the United 
it Curren, “sico, and issues Sterling and 
j » and Cable Transfers. 
i——__ 


| The . Sion of Canada. 
a r 
1 


f+ 


| 


\ 


a, weno poe rine 
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THE NATIONAL BANK OF 
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SCOTLAND 





9 


LIMITED. 
Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825 


Capital Subscribed, £5,000,000. 
RESERVE FUND 


Paid-up, £1,000,000. 


Uncalled, 24,000,000. 
£900,000. 


HEAD OFFICE—Ebprxsvren. 


J. 8. COCKBURN, General Manager. 


GEORGE B. HART, Secretary, 


LONDON OFFICE-—37 Nicholas Lane, Lombard street, E.C. 


J. FERGUSON, Manager. 


BANCO 'ALEMAN TRANSATLANTICO, 


utsche Ueberseeische Bank.) 
Subscribed capital -» M.30,000,000 (£1,500,000.) 
Paid-up capital .. «+ M.25,500,000 (£1,275,000.) 
Reserve Fund .. -» M.8,153,247 (£407,662.) 
Heap Orrice: BERLIN. 
BRANCHES: 

ARGENTINE Bahia-Blanca, Buenos Aires, Cor- 

doba, Mendoza, Rosario de Santa Fé, & Tucuman. 
BOLIVIA: La Paz and Oruro. 
CHILI: Antofagasta, Arica, Concepcion, Iquique, 
Osorno, Santiago, Temuco, Valdivia, & Valparaiso. 
PERU : Arequipa, Callao, Lima and Trujillo. 
URUGUAY: Montevideo. 
SPAIN: Barcelona and Madrid. 
BANCO ALLEMAO TRANSATLANTICO, 
BRAZIL: Rio de Janeiro, Sio Paulo, Santos 
LONDON AGENTS: Deutsche Bank (Berlin) 
London Agency, 4 George Yard, Lombard st., E.C. 

Bills sent for collection, negotiated or advanced 
upon. Drafts, cable transfers, and Letters of 
Credit issued, 





BANCA COMMERCIALE ITALIANA. 


Head Office : MILAN. 
LONDON OFFICE: 1, OLD BROAD ST., E.C. 


Paid-up Capital - - - 25,200,000. 
Reserve - - - - - = £1,880,000. 
Branches: Alessandria, Ancona, Bari, Bergamo, 
Biella, Bologna, Brescia, Busto Arsizio, Cagliari, 
Carrara, Catania, Como, Ferrara, Florence, Genoa, 
Leghorn, Lucca, Messina, Naples, Padua, Palermo, 
Parma, Perugia, Pisa, Rome, Saluzzo, 8 ari, 
Savona, Sestri Ponente, Turin, Udine, Venice, 
Verona, Vicenza. 


Agents in London for: Banque Frangaise et 

Italienne pour l'Amérique du Sud, Buenos Air 
Rio de Janeiro, San Pa Santos, ete and 

Société Générale pour l'Afrique du Nord, 4 


Agents and Correspondents in all parts of the World. 


NATIONAL BANK OF INDIA, 


LIMITED. 





Heap Orrics: 
26 BISHOPSGATE, LONDON, E.C, 
BRANCHES: 


Calcutta Cochin (8. India) Newera Eliya 
Bombay Chittagong Zanzibar 
Madras Rangoon Mombasa ) British 
Karachi Mandalay Nairobi Bast 
Cawnpore Aden and Nakuru | africa 
Lahore Aden Point Kisumu / 
Amritsar Colombo Entebbe ) 
Delhi Kandy Kampala Uganda 
Tuticorin Jinja 
BuBSCRIBED CAPITAL ....se+-0+0- #£2,000,000 
Parp-up CAPITAL ..ceeceecceces « -£1,000,900 
RESERVE FUND......++-+++ eeee. £1,000,000 


London Bankers—Bank of Ergiand; National 
Provincial Bank of England, Limited; National 
Bank of Scotland, Limited. 

The Bank conducts every description of Eastern 


banking business. 
De Site received for fixed periods at rates which 


oan ascertained on application. Interest pay- 
able 30th June and 3lst December. 

Current accounts are opened, and, provided they 
do not fall below £200, interest is allowed on the 
minimum monthly balances at the rate of 2 per 
cent. per annum. 


PANCO DEL PERU Y 
B on OO aah saan, PERU. 





Subscribed and Paid-up Capital...£P500,000 
Reserve Fund .......-:0:+++ «+-+++«+-£P300,000 


—— 


BRANCHES IN: 
Piura Callao, Mollendo, 
Chiclayo, Cerro de Pasco, Arequipa, 
Pacasmayo Chincha Alta, Cusco, 
Trujillo, Tea, Iquitos, 
Huaras, Huancayo, Huacho. 


Letters of Credit, Drafts, and Cable Trans- 
fers issued, Bills negotiated, advanced upon, 
or sent for collection. 


Agency in London : London Bank of Mexico 


and South America, Limited, which is now 
incorporated with the Anglo-South American 


Bank, Ltd., Old Broad st., London, E.C. 


DUGALD SMITH, Assistant Manager. 


[J Non BANK OF CANADA. 


/ Incorporated 1865. Head Office: WINNIPEG 


Paid-Up Capita! . a $5,000,000 
Rest and Undivided Profits $5,500,000 
Total Assets, over .. $69,000,000 


London Office: 51 THREADNEEDLE 8T., E.C. 
London Committee: J. Lm:ren Wor Esq.,C.M.G., 
Hon. Sipney Peer, F. W. Asue, Esq 
The Bank having over 290 Branches in Canada, 
from Atlantic to Pacific, and Agents in all the 
Principal Cities in America, has exceptional 
facilities for transacting a General Banking and 
Exchange business with Canada and the United 
States. Collections and Correspondence Invited. 


HONG KONG & SHANCHAI BANKING 
CORPORATION. | 


Capital, all paid up .. i a 
Reserve Fenps. 
STERLING RESERVE HELD IN LONDON AT 


** Avy ” 


EXCHANGE oF 2s per $ £1,500,000 
STERLING, INVESTED IN CONSOLS AND 
OTHER STERLING SECURITIES 
$15,000,000 
Silver Reserve.. 17,200,000 
—_—--- $52,200,000 
Reserve I { Proprietors # 15,000,000 
Court or Dire R3 AND Heap Orrice in Hone 


KONG 
LONDON COMMITTEE 
Sir Thomas Jackson, Bart., Chairman 
Henry Keswick, Esq Sir Carl Meyer, Bart 


Wm. Gair Rathbone, Esq J. R. M. Smith, Esq 
Deposits received for fixe 1 periods at rates which 
can be ascertained on application. Interest payable 


June XOth and December 3lst 
8. ADDIS, 


Cc Managers in 
H. D. ¢ 


JONES, |} London. 
JOHN MACLENNAN, Sub-Manager. 
W. M. BLACKIE, Accountant 

Lombard street, London, E.C. 


LONDON BANK, OF, AUSTRALIA, LTD. 
Subscribed Capital : 5 


Paid-up ‘ ie - 8, 0 0 
Uncalied, including Reserve Liability 728, 0 0 
Reserve Fund and Undivided Profite 145,042 11 1l 


Remitrances made by CaBLe 

Drarrs, Lerress or CREDIT, anc 
issued upon Branches and Agents 
Bits on Australasia NeGotiarep or sent for 


i CrrouLarn NorTes 


Cole n 

Depostrs Recervep for periods and at rates 
which may be ascertained on application, and 
banking Business of every description conducted 


with Australia. 





THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,500,000 
PAID-UP.... £500,000 | RESERVE FUND £660,000 
BRANCHES— Alexandria, Cairo, Beni-Souef, Man- 

sourah, Port Said, Tantah, Zagazig, Malta, 

Gibraltar, Paris. 

BANKERS—tThe Bank of England, the London 

Joint Stock Bank 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of ¢ redit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere 

Deposits received for one year at 4 per cent. per 
annum. 

Interest at the rate of 2 per cent. per annum 
allowed on minimum monthly balances, provided 
they do not fall below the sum of £200. 

No. 27 Clement’s lane, Lombard street, E.C. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard street, E.C. 


Subscribed Capital ........---«-++« £1078 387 0 0 
Paid-up Capital... ...-..-+---++++. 5.59,457 10 0 
Further Liability of Proprietors .. 539,457 10 © 


Reserve Fund ........++++- —— fF ef 
Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the ct ief Provincia’ 
towns throughout the United Kingdom. 
Remittances made by Telegrap 


Bilis Negotiated or forwarded for Collec- 
= and Exchange business of every 


sription transacted with Australia. 
—_— J. PATERSON, Manager. 





—$———— 
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Banks i, &r.—Continued. 


en 


THE 
YOKOHAMA SPECIE BANK, 
LIMITED | 


(REGISTERED IN JAPAN.) 
ESTABLISHED 1880. 


Subscribed Capital .. Yen 48,000,000 













Paid-up Capital.. -- 55 30,000,000 | $” 
Reserve Fund .. ee 99 17,850,000 | 
Head Office .. .. YOKOHAMA. 





Breaches and Agencies at— 
Antung-Hsien Hong-Kong Pekin 


Bombay Kobe Ryojun 

Calcutta Liao-Yang (Port Arthur) | 
Chang-chun Lyons San Francisco 
Dairen (Dainy) Nagasaki Shanghai 
Fengtien (Mukden) Newchwang Tiehling 
Hankow New York Tientsin 

Harbin Osaka Tokyo 


Honolulu 
The Bank buys and receives for collection Bills 
of Exchange, issues drafts and Telegraphic Trans- | 
fers and Letters of Credit on above places and 
elsewhere, and transacts General Banking Business. 
Deposits received for fixed periods at rates to be 

obtained on application. 
London Office: 7 Bishopsgate, E.C. | 
K. TATSUMI, Manager. | 


NATIONAL BANK OF EGYPT. 


(Established by Khedivial Decree, June, 1898, 





| orders for the purchase and sale of securities, 


without charge for safe 
| York State. 


| BONDS FOR INVESTMENT 


ee 





——=’ 


(March 29, 1 13. 


THE ECONOMIS(. 


(KOUNTZE BROTHERS 


BANKERS, 
141 BROADWAY, NEW YORK. 


Transact a General Banking and Investmen 





t Business and give specia) attention to 


Accept accounts subject to cheque and allow interest on balances; 
eeping for account and risk of clients, such deposit oe 

d securities of non-residents being no senger subject to the inheritance ¢ _ 
Collect and remit dividends az _ interest. ax of Hew 


Principal Correspondents : 
THE LONDON CITY & MIDLAND BANK, LTD., 
MESSRS. FREDERICK HUTH & CO., 
THE NATIONAL BANK OF SCOTLAND, LTD., 
THE MUNSTER & LEINSTER BANK, LTD., CORK. 





HARRIS, FORBES & CO 


Successors to N. W. HARRIS & CO., New York 


Pine Street, Corner William, New York 


act as fiscal agents for municipalities 
and corporations and deal in high grade 
municipal, railroad and public utility 


with the exclusive right toissue 
Notes payable at sight to bearer.) 



































Capital a“ . £3,000,000 
(In 300,000 Shares of £10 each, fully paid.) 
Reserve Fund * nb £1,500,000 


Governor—F. T. Rowlatt, Esq. 
Head Office .. Cairo. 


London Committee ; 


Hon. Hugo Baring. Bir Carl Meyer, Bart, 
Hon. Algernon Mills. Hon. Sidney Peel, 


LONDON AGENCY: 
4&5 KING WILLIAM STREET, E.C. 
Manager—J. T. Beaty-Pownall. 





Accounts opened with traders and private persons 
Every kind of Banking business transacted. 


Offices in Egypt at Cairo (Head Office), Alexandria, 
Assiout, Assuan, Benha, Beni-Suef, Chibin-El-Kom, 
Damanhur, Fayoum, Keneh, Luxor, Mansourah, 
Minieh, Mousky (Cairo), Port Said, Sohag, Tantah, 
and Zagazig; and in the Sudan at Khartoum, Port 

Sudan, and Suakim. 


THE EASTERN BANK, 
LIMITED. 


Head Office: 
4 CROSBY SQUARE, LONDON, E.C. 


Branches: 
BOMBAY, CALCUTTA, and BAGDAD. 


Subscribed Capital .. -- £1,000,000 
Paid-up on o os oe £400,000 
Reserve Liability of Shareholders £600,000 


BOARD OF DIRECTORS. 
The Right Hon. Lorp Batrour or Bureies, K.T. ; 
Sir Jacos E, Sassoon, Bart. (Messrs E. D. Sassoon 
and Co.); J.C. Gzorees Bovrttat (Director of the 
Bociété Générale de Paris); G. Bromiry-Marrtix 
(Martin’s Bank, Limited); Emme Franogvui 
| (Director of the Société Générale de Belgique) ; J. 8. 





, ra r= 
a a RS cs 


a ae 


Haskex (Messrs E. D. Sassoon and Co.); J. Lesen 
Woop, C.M.G. (Messrs Brown, Shipley and Co.). 
The Bank transacts every description of Banking 
; and a in connection with India on 
terms to had on application. Deposits are 
received for 1, 2, or 3 years at 4 per cent. per 
annum, and on current accounts interest is allowed 
@t 2 per cent. per annum onthe minimum monthly 
alances. 
F. H. SUTTON, Manager. 


i BANK OF NEW ZEALAND 


LUMITED, 
Heap Orrice—LONDON. 


AUTHORISED CAPITAL £3,000,000 
SvuBscRIBED CapiTaL £1,500,000 
Patw cp Caprran £500,000 
Reserve Funp £500,000 


Receives Deposits of £50 and upwards for 1, 2, or 
3 years, at 4 per cent. per annum. 

Drafts, Letters of Credit and Wire Remittances 
granted and Bills on New Zealand purchased or 
sent for collection. 

H. gn eon 
retary and London Manager. 
17 Moorgate street, London, E.C. 








Subscribed and paid-up Capital .. 
Assistant Manager—A. F’. Gillbee, j 















List on Application 


Cable Address: Saba New York 





THE NATIONAL BANK OF 
SOUTH AFRICA, LIMITED. 


Registered in the Transvaal. 
(With which is incorporated the Bank of Africa, Ld.) 
Bankers to the Government of the Union of South 
Africa in the Transvaal and Orange Free State. 
Bankers to the Imperial Government in 8. Africa. 
London Offices: Circus place, London wall, E.C., 
and 117 Cannon street, E.C, 
£2,350,000 
With power to increase to .. 4,000,000 
Reserve Fund .. ¥ > ne 370,000 
Branches and Agents at all the principal towns 
in South Africa. 
Agents at Berlin, Hamburg, Paris, and New York. 
Deposits received, Current Accounts opened, and 
all descriptions of Banking Business connected 
with South Africa transacted on terms which may 
be ascertained on application. 
D. CUNNINGHAM, Manager. 





‘The London and River 
Plate Bank (Limited). 


Established 1862. 


Authorised Capital ................ £4,000,000 
Paid-up Capital ............ baw thane 1,800,000 
IN IPE hbd a socncadideccadee 2,000,000 


BRANCHES. 
ARGENTINE. Buenos Aires, Rosario, Mendoza, 
Concordia, Bahia Blanca, Cordéba, 
| Tucuman, Parana. 
| Barracas (Buenos Aires). 
Once (Buenos Aires). 
Boca (Buenos Aires). 
Calle Sante Fé (Buenos Aires) 
Calle B de Irigoyen (Buenos Aires). 





URUGUAY. Montevideo, Montevideo Agency 
(Calle Rio Negro). Paysandu 
(Agency), Saito (Agency). 

BRAZIL, Rio de Janéiro, Sao Paulo, Santos, 
Pernambuco, Para, Bahia, 
Victoria, Curityba, Mané4os 
(Agency). 

CHILI. Vai 180, 

FRANCE, Paris (16 Rue Halévy). 

BELGIUM. Antwerp (22 Place de Meir). 


Agency in New York & Agents throughout the world. 
Letters of Credit, Drafts, and Cable Transfers 
issued. 
Bills negotiated, advanced upon or sent for col- 
lection.—7 Princes street, E.C. 


FORT DEARBORN 
NATIONAL BANK, 
CHICAGO. 
‘Capital & Surplus, $2,750,000 


United States Depositary. 





Domestic and Foreign Banking of every Description. 
; Communications invited from Banks and Institu- 
tions desiring an Agent or Correspondent. 
Exceptional Facilities for handling Documentary 
Bills requiring supervision of Merchandise, either 
at Custom House or in Warehouse. 


Stock, Bond and Trust Departments. 
LONDON AGENTS, Lloyds Bank, Ltd. 
W. A. TILDEN, President. 


HARRY LAWTON, Manager, Foreign Department. | 


insistence iieiaiiarinesiilaematanahcnkaielaieneieieiatiegtias apmnindediseecenennteteiatneiininaiamunnsabisadelandbaid dens ti ie sui ies alec talac tl eterna 
Sutvascaiutiesunsesenaiesatssesmnanstennsanechonensennsesrenoeemenerotaee nee TTT 


H. B. HOLLINS & CO., 
BANKERS, 
Corner Wall and Broad Streets, NEW YORK, 
issue Letters of Credit for Travel! 
all parts of the world. 
Draw Bills of Exchange and make Cable Trans 
fers on the principal Cities of I , the West 


$3 AVAliabie in 


Indies, Mexico, Central and South America, Asia, 
and Australia. 

Execute orders for the Purchase and Sale of 
Stocks, Bonds, and all classes of Invebtment 


Securities on the New York Stock } 
Make collections in all parts of t 


GIRARD TRUST COMPANY 


Philadelphia, Pennsy!vania. 
CHARTERED 1536. 


ange. 


world 





Acts as Executor, Guardian, Trustee, and 
in all fiduciary capacities by appointment o! 
the Courts and individuals. 





As Agent the Company conserv: s snd handle: 
moneys and securities entrusted to ite care 
collecting and remitting income therefrom 
Correspondence with British owners is invite¢ 
f such fund 


looking to the management 
which are free from taxes or income dutie 
in the United States. 
eT 


Capital and Surplus, % 10,000,006. 
LAND BANK OF BESSARABIA TAURIDA, 


ODESSA, RUSSIA. 


> 2 950. 
Company Capital ........-.++++> R 250/088 
Reserve Capital ........--- "13 Mb 

Special Reserve Fund. .....- , (hos 
Four and a Half per Cent. Mort on 930.988 
Bonds in Circulation 197 732,700 
Advances on Security of Land se ea Sal 
Cash in Hand and at Banks . 
Deposits Received. Advances - siaif pet 


security of land in Russia and Fo 
Cent. Mortgage Bonds issued. 


THE MERCANTILE BANK 
OF INDIA, LIMITED. 


Cc 
Head Office, 40 Threadneedle stree', |! des, | E 
Capital Authorised .......-- ee 
Capital paid-up.......------ oe 
Reserve Fund .......----+: a 
Bankers—Bank ot England; Lond i 
Bank (Limited) BURMA, 
Branches and Agencies in [\')'”.. UnTNA 
CEYLON, STRAITS SETTLEM!®*> 
and JAPAN. ze, issues 
The Bank buys and sells Bills of Bxclsne® tig | 
Letters of Credit and Circular Note ss ar a -— 
Banking and Agency business in con rom 
the East, on terms to be had on app!!'*"" aie | 
Deposits received for one, two. or three Jy 


3h per cent. Other rates on applicstio® |. 9 per | 
n 


Current Accounts interest !s ®! 4) 


cent. per annum on the minimum mo" 
puoviaed 


— 


A 





they do not fall below £200. | 


~~ 
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| “Banks, &t.—Continued. 
| mae BANK OF AUSTRALASIA 


rated by Royal Charter, 1835). 


j 
‘ 
| 
j 





Head Caen 4 Threadneedle street, London. 
Paid-up Capital.....+--eereereees £1,600,000 
Reserve Fund...----+--++e+sesees 2,010,000 
rve Liability of Proprietors 
ander the Charter......++++- . 1,600,000 


redit and Drafts issued on any of 
branches of the Bank throughout 
Zealand, Bills a 
tor collection, Telegraphic Transfers m ‘ 

4 an sogsived in London at interest for fixed 
ads en terms which may be ascertained on 


application. 


Letters of C 
the numereus OF 
Australia and New 


NATIONAL BANK OF TURKEY. 


Subscribed Capital . e 
Paid up - - 


President : 
Sir HENRY BABINGTON SMITH, K.C.B., C.S.I1, 
Head Office : CONSTANTINOPLE, 
Manager, H. P. KINGHAM 





London Committee : 
THE HON. SIDNEY PEEL, Chairman. 
Tue Hon. Hvco Banine, CO. 8. GULBENKIAN, Esq. 
H, Brecnenoves, Esq., R. H. Macavutay, Esq. 
C.M.G. E. N. Meyer, Esq. 
London Agency : 50 CORNHILL, E.C, 
Manager, R. HECHT. 
GENERAL BANKING BUSINESS TRANS- 
ACTED. 


British Bank for Foreign 
Trade, Limited. 


Late Anglo-Russian Bank, Ltd.) 
tal Sa .. £1,500,000 
Paid Up Capital £1,.00,000 
Heap OFFICE : 
11, KING WILLIAM STREET, LDNDON, E.C. 
London Clearing Bankers: 

Bank of England; Lloyds Bank, Ltd. 
DEPOSIT ACCOUNTS | CURRENT ACCOUNTS 
BILLS DISCOUNTED | FOREIGN EXCHANGE 
CREDITS OPENED COUPONS COLLECTED 


Authorised ( Al 
Issue 


dand Fu 


ADVANCES AGAINST DOCUMENTS. 
Every description of BRITISH and FOREIGN 
BANKING BUSINESS transacted. 
VICTOR PARKER, Manager, 


G. H. BUTTERFIELD, Asst. Manager 


MPERIAL BANK OF CANADA. 


Heap Orr ice—Toronro. 


CAPITAL PAID UP ...... 55 
RESERVE FUND ...°°7”” $6588 00n.o 
Branches in the Provinces of ONTARIO, 
QUEBEC, MAN] TOBA, SASKATCHEWAN, 


ALBERTA and BRITIS 
ona: ISH COLUMBIA, 
Provinces named 
facilities, 
_lGints: ENGLAND—LLOYDS BANK LTD., 
a stres tT ondon, E.C., and Branches. 
cy a. OTLAND—THE COMMERCIAL 
paare SCOTLAND, Limited, and Branches. 
a. — 8 issued 1pon and remittances cabled to 
- ot in ¢ ANADA by the agents of the Bank 
ee Scotland, through whom enquiries 
<a § Vanadian securities and business gener. 
4y can be made and will be promptly attended to. 


THE UNION BANK OF 
AUSTRALIA LIMITED. 


Established 18 
ae os 1 37. Incorporated 1880. 


i others going out to any of the 
afforded exceptional Banking 





Reserve Fund. 02-77 ---"-> LeRg9 

serve Liability of Proprietors 3,000,000 
Head Office: 71 Cornhill, London, B.C. 
DRAFTS are 7 


throughout the . 1d 0m the Bank’s Branches 
ot New Sectene istralian States and Dominion 
Le eA PHIC REMITTANCES are also made. 
DEPOSI ge b*sed or sent for collection. 
|| Which may be asen... 1° fF fixed periods on terms 
Sy be ascertained on application. 





| BANK OF NEW SOUTH WALES 
| plore opm. atshed 18 
|| Paid-up Cagital 49 Threadneedle street, E.C. 
| Ve Fund... 70 "**1ttsseeeeeeeeeee £3,000,000 
rve Liability of p, prietors ...°27"" 3000/00 
” 

te Hea ndon OF ssues Drafts on jen on 


Zealand, Taser o> reaches in Australia, New 
ents in — ‘)| and Papna, and on its Corre- 
on. Rewer “nia. Makes Mail and Cable 

change, Sica and Collects Bills of Ex- 

uch may be know, .. 


‘its for fixed Periods on terms 

every description sn" 8P lication; and conduota 
on of Australasian banking business 

DAVID GEORGE, Manager. 


tlates 





En a — 





THE ECONOMIST, 





| THE 


THE CANADIAN BANK 
OF COMMERCE. 


Paid-up Capital. ..... $15,000,000 (£3,082,192). 
Reserve Fund $12,500,000 (£2,568,493). 


HEAD OFFICE: TORONTO. Branches throughoct | 


John’s | 


the DOMINION OF CANADA. Also in st. 
(Newfoundland), New York, San Francisco, Pert- 
land and Seattle; and Agents in all large cities 
of the UNITED STATES. 
Branch in MEXICO: Mexico City. 
LONDON OFFICE ; 2 LOMBARD STREET, E.C. 
Agents in Sectland: Bank of Scotland. 
Canadian and United States Currency Bills and 


Notes bought and sold, Telegraphic Transfers made | 


to all principa! points in America; Commercial and 
Travellers’ Letters of Credit Issued for all parts of 
the World; Collections made at all points; a 
General Banking and Exchange Business conducted 
with Canada and the United States. 

Special facilities afforded for making transfers, &c. 
to MANITOBA, ALBERTA ond SASKATCHEWAN. 

i. 


V. F. JONES, Manager 


THE WESTERN 
AUSTRALIAN BANK. 


Established 1841. 


Paid-up Capital .. .. £250,000 0 O 
(25,000 Shares of £10 each) 
Reserve Fund . £640,000 0 0 
Reserved Profits .. £23,471 0 O 
Reserve Liability of Shareholders, 


: £250,000. 
Drafts issued, Remittances cabled, Bills negoti 


ated or collected, Deposits received for fixed pe ri as 
at rates to be ascertained on application, and all 
banking and exchange business connected with 
Western Australia conducted through the London 
Agents, The Bank of Adelaide, 149 Leadenhall 
street, E.C. 

COLLECTION OF BILLS, &c. 

in 
CANADA. 


Special facilities are offered by 


THE BANK OF 


BRITISH NORTH AMERICA. 


Established 1836. 
incorporated by Royal Charter 1840. 


Paid-up Capital, £1,000,000. Reserve Fund, £600,000. 
Head Office : 5 GRACE‘ HURCH 8ST., Lonpon, E.C, 
Court or DIREcTORS 

F. R. 8S. Balfour. E. A. Hoare 
J. H. Brodie. H. J. B. Kendall. 
J. H. Mayne Campbell. F. Lubbock. 
Richard H. Glyn. CG. Wi te 
G. D. Whatman. 
A. G. Wallis, Secretary. W.8. Goldby, Manager. 
All Kinds of Banking Business Transacted. 


THE ROYAL BANK OF CANADA 


Established 1869. 
Capital Paid-up ... $11,560,000 
Reserve Funds -.. $13,000,000 
Total Assets ... $180,000,000 
Head Office: MONTREAL, 
8.8. HOLT, E. L. PEASE, 
President. Vice-President and General Manager 
LONDON, ENG., BRANCH: 


2 Bank Buildings, Princes St., E.¢. 


W. M. Borsrorp, Manager. 

James Macuisz, Joint-Manager, 
305 Branches throughout CANADA and NEW- 
FOUNDLAND; 24 in CUBA, PORTO RIOO and 
DOMINICAN REPUBLIC; BAHAMA ISLANDS, 
Nassau; BARBADOS, Bridgetown; 
Kingston; TRINIDAD, Port of Spain and San 
Fernando ; BRITISH HONDURAS, Belize. 

NEW YORK AGENCY, Cor. William & Cedar. 


mkinson. 


TheRUSSIAN COMMERCIAL 


and INDUSTRIAL BANK. 


CAPITAL PAID-UP ee £3,703,703 
RESERVE FUND.. £959,495 
ST. PETERSBURG. moscow. PARIS. 


And over 100 Branches in Russia. 


LONDON OFFICES—75/76 LOMBARD ST., E.C. 

Telegraphic Transfers and Remittances made to 
Russia ~ all parts of the Continent. Purchase 
and Sale of Stocks and Shares, Dividends Collected. 


Drafts issued on all parts of the world. Also Cir- | 


cular Letters of Credit. Commercia! Credits opened, 
Foreign Money exchanged, approved Bills nego- 
tiated, Bills collected on the most favourable 
terms. i 


accounts interest is allowed at 2 per cent. per 
annum on the minimum monthly balances. 


RE ee 
THE CUNARD STEAM SHIP COM-. 


PANY, LIMITED. 


Notice is hereby given that the ORDINARY 
HARE TRANSFER BOOKS will be CLOSED 
until the 10th April, 1913.—By order of the Board. 
W. DRANFIELD, Secretary. 
es—8 Water street, Liverpool, 
Offic27th March, 1915. 


JAMAICA, | 


Deposits are received for one year and 
over at 4 per cent. per annum, and on current | 





| are hereby deleted and cancelled. 
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NATIONAL BANK OF SOUTH 
AFRICA, LTD. 
n the Transvaal! 


neorporated the Baz { Africa, 
Limited. 


Registered 
With which 


NOTICE TO SHAREHOLDERS. 


Notice is } 


‘ ziven that the ORDINARY 
GENERAL } 


MEETING of Shareholders 





held in Board Roon {f the Ba ; 
Pretoria, Transvaal, on FRIDAY, the 2nd M 
19135, at 12 o’clock noon, for the f ng | 
1. To receive and « le I c 
the Ban} vy t : 
2 lo receiv Repor 
Auditors 
( i ng a 
Board the i t ; 
add yal Director ; . 
4 June, 1912. Mr F 
ics 
12t! Mr Pat ( 
M.L.A ant 
4. To elect three Dir 4 * ne af 
C. H. Mullins, V.C.. C.M.G } 
H. A. Rog } etire 
Deed, € and 
re-el 
a T x \ 
the pa 
: PI “ \ 2 
y Mr Robert Ba 
1) 4 \ th 4 
th « i re-eie 
ita t { era } 
2 ith Af ‘ 
A te e Bani 
: Ay 1913 
: pose rt Meet g 
i t ‘ ‘ therea 
\ t a to ti g H 
. WW ar Beare are 
I x s rel bee j g 7 
represented at the Meeting mustdeposi rShar 
Wa satt I sand ‘ t ‘ 
be 
Att He Offi he ¢ 
uf st 1! L 
he Meeting 
, e Bran t ‘ 
itn A i t } } t D 
_M . 
At t Rive @¢ r . 
I Cire | 
| \ 
\ ( Da e I 
I e et M ( 
Par 
At ie Ba . 
W 8 y 
At Ba La 
and (Cj \ ‘ 
rument appoit 1 
I he Office I a 8 
: . time Ke 
ict e ', 
purps t By . 
Dire 
C. P. MATHI s 
I 28 ( ary, 191 
EX AORDINARY GEN 1 
N het t ‘ 
aiter I 
Ord i ; Nee I I LO} ‘ \ 
GENERAL MI riNG ~ 
iv i aj ’ 
ot 
ig | 
1. Cla I 4 
Bank ‘ a I 1 
leleted an 
2 t \ \ 
‘ I i al 4 
I Ws 
i That S« s7l1 an 
Ass ation tr I i ar 
hereby elled ar lle} 
ihat i {tl ~ 
71 and 72 the f au j 
the sa } te 4 
iA 
Th Boa sha 
t of the I i ( pa! ! 
re « a rt era * 
, su equal t t ; ha 2b 
Hundred pounds per ant 
each and every D t b larg 
as the Cou pany >t 
General Meeting ! » pr j 
that the moneys 80 4 ed shall be 
among the Directors such | 
and manner as they shat may fro 
to time decide and determ In add 
to the foregoing the Boa f D 3 
shall have the right and | 
determine the remuneration of the ¢ 
san and Vice-Chairman of t BK ) 
shall be entitled to speci remuneration 
for their services, fror to tin t 
Board shall or may think & 
3. To insert the following n« lause 


Articles of Association 
“99, (3a) To effect and obtain or to 8 
and grant all such guarantees and ind 
nities or counter gua 
indemnites as shall or may seem expedient 


ess and affairs 


rantees of 


in connection with the bus 
of the Bank and its chente 
4. In Clause No. 120 all words after and inclading 
the words :—** Copies of the Report, shat be ar i 
By Order 
Board of Directors, ard 
Cc. P. MATHEWS, Secretary. 
Pretoria, 28th February, 1915. 
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DOMINION OF CANADA. | 


ALGOMA GENTRAL TERMINALS, LIMITED. 


28th March, 1913 | 3 
(PROVINCE OF ONTARIO.) | 


(Incorporated under the Laws of the Dominion of Canada.) 


CAPITAL 


Divided into 1,000 Shares of $100 each, all of which (with the exception of Directors’ qualification Shares) are he! 





$100,000, | 


Central and Hud-on Bay Railway Company, who have leased the C nan wid $ property for 999 year oe oye 
7 - Ten 
Offer of engathes with the interest on the Bonds and a fi 
£527,300 5 per Cent. First Mortgage s50-Year Gold Bonds, due 1962, ; redeem them at maturity. wn a 
At £96 per Cent. | _ The properties at Little Current belonging to Alg East sad a 
PRINCIPAL AND INTEREST UNCONDITIONALLY GUARANTEED yo on bee A a ad op emoay terms to the A - 
BY THE _LAKE SUPERIOR CORPORATION. ue, ee been compl 
oe "Aces ke ose THE ALGOMA CENTRAL AND HUDSON BAY RAILY \y Thc 
BOARD OF DIRECTORS. The main line of the Algoma Central and Hudson | i tng s 
r. J. DRUMMOND, President, Montreal (Director, Royal Bank of | is now completed from the Lake Ports of Sault St \ . ul 
Canada) | coten Harbour respectively, to a junction with the ( Pa 7 
J. FRATER TAYLOR, Vice-President, Saulte Ste. Marie (Director, Lake way, a total distance of 221 miles. Track layi 
“ Superior Corporation) the junction with the Canadian Northern Railway wa D 
W. C. FRANZ, Vice-President and General Manager, Sault Ste. Marie | ber, 1912, and on the final section to the National 7 oii var 
(Vice-President and General Manager, Algoma Central and Hudson way grading is completed throughout, and track laying wil) nema Car 
Bay Railway Company). } this spring. The whole line should be completed and neratii 
T. GIBSON, Toronto (Secretary and General Counsel, Lake Superior November, 1913, when the total length of the rail vill f 
Corporation). | The Railway Company also has in operation bran 
D. C. NEWTON, Montreal (Director, The Canadian Agency, Limited). | Magpie and Helen Iron Ore Mines with the Michi) 
W. E. STAVERT, Montreal (Director, The Canadian Agency, Limited). | main line. 
W. K. WHIGHAM, 8 Crosby square, London, E.C. The feraee geared owns and operates on the G I 
—Ss St Marie, Canada. steams 1p ine wit 1 a tonnage of 27,000 tons; the 
eee, —. ae ployed in the carrying of iron ore, coal, steel rails, 




















TRUSTEES FOR BONDHOLDERS.— United States Mortgage and | 
Trust Company, New York | 
anseneinnnaasn — — —~ } 

The Bonds will be s ealite to Sidhe and issued in denominations of | 
5 and £100, payzble principal and interest at The Canadian Agency, | 
, 6 Princes street, London, E.C., or, at the holders’ option, at The | 
aa Agency, Limited, Montreal, at the fixed rate of exchange of 

i $ to the £ | 

Bonds may, at the option of the holder, be registered as to prin- | 
he office of the United States Mortgage and Trust Company in | 
idian Limited, 6 Princ street, London, E.C., will, if 

1 ¢ eive transmission to New York for registration | 

payal arly on the 1st February and 1s August. A | 

| for At imterest at 5 per cent a the instalments to 1st | 
| gust will be attached to the Scrip 

|. THE CANADIAN AGENCY, LIMITED, 6, Princes street, London, 

| | , invite Applications for the purchase of the above £527 Bonds at 

} the pri Bond, paya le as f ws 5 on Applicat 

j .3r on C oO th Mav, 1913 

| Paym » made on 11th April, 1913, under d int, at the 

| rate of yum 

. ey (rm part of an author 1 ve limited t! 

| first in its equiv: ¢ 

| secured i vour of Unit St 

| Company, tituting the |] i 

| upon 1 dock 

R 

| $900,0 N ge Bo 

| Algema Eastern Terminals, I j 

| id Stock of that Company excep rt aunt 

| provide Directors’ qualification 

The Trust Deed provides for the redempti the Bonds by means of a 
| Cumal lative Sinking F l of 1 per ce ‘ m J Ist, 1918, and 

| f r the application of h Sinking I 1 1 t! Sonds at 

below tos anda 1 inte lemp drawin at 

it same rate o y intere date « six weeks tice to the holders 

The Company re rves the right to re 1 m the wl the Bonds at1 5 per 

cent. on any it st date on three mont 10ti 

Begds in exce »f $5,000,000 may only be issu in respect of the cost of 
acitional assets ac yu red or work don r contracted for by or on behalf 
f the Company on properties then forming part of the security for th 
Bonds 

rhe following information has been furnished by the Company:— 

¢ ‘HARTE R The Company is authorised und harter granted by the 
Dominion cf Canada to own and operate terminals, elevators, docks, und 
other terminal facilities required for railway and steamship lines. 
PROPERTIES AT SAULT STE. MARIE —The Company owns Station 
buildings, engine-houses, machine, car and repair shops, yards, transfer 
tracks and right-of-way and other lands, including valuable water frontage. 

It is proposed to construct properly equipped docks for the handling of 

coal, stone, and gravel, and commercial docks for the handling of 

passenger traffic, general merchandise,’ and package freight. 
PROPERTIES AT MICHIPICOTEN HARBOUR.—The Company owns 

Ore docks and commercial docks, now in cperation, with proper track 

facilities, right-of-way and other lands amounting to about 1,000 acres 

suitable for additional terminals, including the entire water front on 

Michipicoten Harbour. New pocket ore docks with a capacity for handling 

over 1,000,000 tons of ore per year will be constructed: also commercial 

docks for the handling of passenger traffic and general merchandise, and 
coal docks and coal storage facilities with a capacity of 250,000 tons per 
year. 
The net earnings of the Terminals for the last three years have been 
as follows :— 
1910 £10,459 
1911 $21,083 
1912 aca £23,511 
In addition, enka | its hebdien of the etnies a Stock of Algoma 
Eastern Terminals, Limited, the Company will control docks and terminal 
acilities in course of construction at Little Current. 
PROCEEDS OF ISSUE.—js00,000 Bonds were issued in November, 


1912, the proceeds of which were applied as to 
f properties, and 
at 28th February, 
Railway Terminals 


£266,288 in the purchase 
the balance (with the exception ‘of £33,848 cash in hand 
19 13), has been expended on construction work on the 
at Sault Ste. Marie, which are practically completed, 
and on the Terminals at Little Current. The proceeds of the Bonds now 
ee will be utilised for the completion of terminal facilities at Sault 
| St Marie, Michipicoten, and Little Current, and particularly in the 
panateen tine of coal docks at these points. 
LEASE OF PROPERTY.—The Company has leased all its property at 
| Sault Ste. Marie and Michipicoten to the Algoma Central and Hudson 
Bay Railway Company fcr 999 years, the Railway Company agreeing to 
eee say as rental all expenses of maintenance and operation of the properties, 
1] 


| of the current financial year were 4271,554, compa! R £13975 
| 


The completicn of the line to the Canadian Pacific Railway } I 
up very extensive timber areas, which are already i 
Lake Superior Paper Company, and its connection w loped 
mines of the Algoma Steel Corporation, with an estimat Btput 
450,000 tons per annum, is establishing an incre ng i t 
traffc. In addition, the extension of the line to the Na Tran 
nental Railway will serve the North Ontario cl: é nated t 
sist of 16,000,000 acres of excellent agricultural land rails I 
terminals will give en outlet from this grain country Great I 
a lower cost than from Manitoba via Fort Willian 

EARNINGS OF RAILWAY COMPANY.—Th: 
Algoma Central and Hudson Bay Railway Con 
that have been in operation, including steam: 
tl ending June 3oth, 1912, were 


ihe year 


The 


estimated net earnings of the 
luding the terminals, for the 
the 336 miles to the National 


Algoma Cx \ 
first full ve i 


rul 


Tran t 


Central 


as agreed 


Algoma ‘Term nal B 
ompany h 


yunt to 


sterest on the 
Railway C 
rental, will am 





Leaving 
pay the interest on: 
10,080, 0« Algoma 
Railway Bonds : $504 
735,000 6 per cent. Ex 


Trust Bx 


to 


49> tes +f 


ment 


nds a eee 


Surplus ‘ me ioe I 
taken 
Ra 
lands 
onnection 


‘ been 
may be derived from the 
timber, and of the 


entiy of its ¢ 


in 
} art mr y 
iway Companys 
themselves 
the Al 
Wer \ 
Railwa M 5 8 


Dulut > 





with 
earning p 


Pacifi 


and the 


1 as considerable 
vf freight with the Canadian 
and Sault Ste. Marie Railway, 
Railway, and ough dockage 


LAKE 
Lake 

ndorsed on each Bor 

Superior Corporatio 


before providing 


UARANTEE OF 
conditional /guar 
cipal and interest, 

The earnings of the 
panies for the last five 
been as follows :— 

For Year 
ending 
30th June. 


THE 
the 
will be « 
Lake 


years, 


SUPERIOR COR! ATION 


antee by Superior ( 


Net 
Earnings 
£ J 
os 
118,130 aes 5, 56 
137,998 
17s Q Gin 63,2 
232, 


85 
320,489 
all the subsidiary < ompanies 


1912 
The earnings of 


period of 1911-1912 


corresponding , showing an increa Te 


Applications must be made on the bed 
together with a cheque for the amount, La 
Canadian Agency, Limited, 6 Princes street, Lond i, EE. eateans 
If only a portion of the amount applied for be a! /, ae 
the deposit will be applied towards the payment due ‘otaet 
Scrip Certificates to Bearer will be issued in ©: are 
Letters after payment of the amount due on 1th Ap : 
tive Bonds will be issued in due course in excha: age fi 
Interest at the rate of 6 per cent. per annum will 
stalments not paid on due date. Failure to pay 4! 
will render the allotment liable to cancellation a all 
to forfeiture. : 
A copy of the Trust Deed can be inspected at the 


prescri 
payable 















me au 

later and Co., 2 Bond court, Walbrook, London, E.C., m 

business hours while the list is open. ee 
Application will be made in due course for an off ; 

Bonds on the Londen Stock Exchange. : 1 allotted 


Brokerage will be paid at the rate of 4 per cent. 
applications bearing a Broker’s stamp. 
Prospectuses and forms of application may be obt 
of Montreal, 47 Threadneedle street, London, E.¢ 
Agency, Limited, 6 Princes street, London, E.C. 
London, 26th March, :913. 


htained 
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EXTRACTS FROM THE REPORT FUR THE YE AB E NDING DECEMBER 31, 1912 















ee 1911. 1912. Year. R Net D on a A . 
Seeds we vs see $20,844,398.53  $24,247,430.02 a = wom 
a - noe and her revenue 1902 7 35, 279 5 5g. 40 | 
terest arated Companies  10,462,786.70 —12,523,084.45 a B aa yap ieee 2 | 
_ teem Aart (net) 4.979,231.92 5.472,812.66 —_. 86 eaaree cant’ +H 
= 683,812.62 474,665.62 | 1904 11,275,702 9,799,117 86,149 | 
‘her Sources , — 1905 13,034,038 9,866,355 1,743,29 BI 
caida . 906 12,970,937 10,195,233 1 773,737 7 IK 
ma ee: 4 6 §S $36, 970. 229.77 $42,717,992.75 | i999 16 269 388 10 943 644 3500’ 00 wt 
me . 3,668,984.00  4,810,348.49 | i908 18,121,707 12.459.156 3.000.000 1 || 
. See re ee 1 O5 32 7.036.276 3 An OOK z it 
ce Fammings vc wee wes: $33,301,245.77 — $37,907,644.26 iy en = eo “ yn pene % 5 || 
vdact Interest... . + --5,567,980.30 —_5,844,698.86 | 34); *" 57'733"065 —22'169'450  2'800.000 
pray EP tha a a 1912... ~~... 32,062,945 26,015,588 2.800.000 















































Balance ... ...  $27,733,265.47 $32,062,945.40 


} 


26 .015.587.76 The Attorney-General of the U1 ted States ] 








nds Paid 22,169 ,449.79 
- --- —__—_—_—_--—_—- conducted an examination of our affairs, and, 
Balance $5 563,815.68 $6. 047.357.64 | examination, has suggested a thorough study, { 
oe *s cect of the public, by the Interstate Commerce ( 
yried to Reserves... ove $2,800,000. 00 $2, 800,000.00 whole problem of the relation of governmy nt to 
iii  ... Sa 2 763.815.68 3,247, 387. 64 | intelligence by tele graph and tel ephone. The Company's | 


already announc 
Commission in every possible way. 

The Attorney-General in his letter to the Interstate ( 
Commission says: ‘‘ The value of a telephone service depends large! 
upon the facility of connecting every individual telep) 
any point upon any telephone line in the United Stat 
should be attained under conditions which se 


d, will be to « »-operate fully wit! 


$5, 565, 815. 68 $6, 047, 357 7.64 








SHARE CAPITAL. 
During the year $13,652,000 of new Stock was issued under the wt a — am e to th a) 
fer of June 20, 1911 In ehdillen, GR TOREEE of Cock wes | SNES e cores Ee eee eee 


with a fair return upon the investment, and und lita sup 


sued upon conve 1 of Bonds, making the total increase of \ n ] trol | rl} ly.”’ 
- ision and control by your honourable body. 
tal sto 1912, $16,378,200. hic ’ - aoumeel a al f +4} 
- rhis is a clear anc comprehensive stateme! 1e 
The number of shareholders, 50,297, on December $1, 1912, | policy upon which the Bell System has been evolved 


It is impossible, and would be improper to attempt, to forecast || 
the action of the Interstate Commerce Cor 
the past record of that body we can but exp 
constructive rather than destructi' 


OUTSTANDING CAPITAL. As to the future of the Company, it was never 


f 2,956 during the year. 


wverage number of shares held was 66. 


wi j Business indications are normal, our relatior 
he total outstanding Capital Stock and Bonds of the American | with the public authorities on a mutually satisfact 
ne and Telegraph Company at December 31, 1912, were as For the D THEODORE N. VAIL. 1 i 
i . ; | 


$334 805,700 
78,000,000 
17,002,000 


( 

4 lateral Trust Bonds 
4 per Cent. Convertible Bonds 

2 Vestern Tel. and Tel. t Showing 


Ee Ze i 
Co. Bonds ie al aks 10,000,000 the Growth in | ee | 


+ per Cent. ( 
CIAGRAM 


- + 
per Cent. \ 


SUBSCRIBERS’ 


Total ... oe ose ose $439, 807,700 STATIONS 
Connet a so 


For the $334,805,700 capital stock, $356,732,218 has been paid Gun Qantes 
as ato the treasury of the Company ; the $21,926,518 in excess of the 
‘Value represents premiums. All discounts on the bond issues 

n charged off. The outstanding capital obligations there- 


22,000,000 more than their par value. +. 


AmericanTelephone | | 
and Telegraph Co., 


present near L i s c 
and Associated JUN i 


Companies. : ty] 

ASSETS. Bell System). 1 ° I 

f Associated Companies $447,017,318.04 here was one Bell ig ] 

of Associated Companies 581,000.00 Telep! n H 

ul Advances to Assobiated the | 
mpanies .. ., 6 0,623,823.35 the United States c | 
$508,222,141.39 > | 

$13,286,161.53 O | 

Sees ts 507,359.00 +: | 
vistance T » Plant 48 635,006.21 3 I] 
aa ——————  62,428,526.74 a 
feecigd Deets ee wee 21 809,651.22 | 


Demand nt 10,730,824.86 
Accounts Receivable. 3,570,944.98 


$606,762 ,089.19 





NUMBER OF 


mds. Nok 28d Instalments ... 4. =... $334,806,375.00 
eda ws cee eee nes 88, 989,900.00 
terest ana wy 15... $6,696,114.00 


~~. 
| , ible, &e. ——-'1,067,908.93 


& 10,252,909.18 


Din ‘ —— 


Pre L an tf 8 i ey 
a $40,193,109.14 | . 
liek sag 59,519,795.87 = 1 
pask ———=,_ 99,712,906.01 | 





[_ JANUARY Is 


of the “eport may be obtained from Baring Brothers and Co., Limited, 8, Bishopsgate. London. 


es — ~ — ~—-—-—- eee 


$606, 06,762, 0891. 5 





Copies 
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800 THE ECONOMIST. (March 9 9, 1913 


oe 


The Full Prospectus has been Filed with the Regisfrar of Joint-Stock Companies. re 


The SUBSCRIPTION LIST will OPEN on MONDAY, 31st March, 1913, 
WEDNESDAY, 2nd April, 1913, at 4 ae will CLOSE on or before 


San Francisco Mines of Mexico, Ltd 


(Incorporated under the Companies (Consclidation) Act, 1908.) 


SHARE CAPITAL - - - - - - £650,000, 


Divided into 650,000 Shares of £1 each, of which 349,993 Shares will be issued as full tv 
subscribed for Cash, and 300,000 Shares will be held in oe 7 Shares hos been 


DEBENTURE CAPITAL - - - £200,009. 


£200,000 Six per Cent. Convertible First Mortgage Debentures, in Debentures of £2 
are now offered for Subscription at par. ae 


PAYABLE AS FOLLOWS :— 


On each £20 On each £100 


Deben‘ ure. Debenture 
On Application... os ee ee ee es oe = eoense “i 
On Allotment .. v ae oe ~— ee ve eeniews £40 


On 15th May, 1913 oe - oe ee vo oe seenee 
On 1st August, 1913... os o* es - os is sbéwee ra 


Interest at the rate of Four per cent. per annum will be allowed on | The Silver-Lead Concentrates can be readily s S ai 
prepaid instalments. the Zinc Concentrates are sold under an. existing f 
Interest on the Debentures (which will be registered) will be payable | years to the Hydraulic Power and Smelting Com, ‘tai 
by warrant half-yearly, on 1st April and 1st October in each year, the first ment in Scandinavia. 7 ” , 
payment, calculated from the due date cf payment of each instalment, | Messrs. Knox and Allen have recently made an ey ‘ ; 
being made on 1st October, 1913. | of the Mines, Plant and Mill, and their D enests : . mina 
The Debentures, when fully paid, confer on the Holders the right to | November, 1912, are open for inspection at the off A, pedo 
convert the same at any time on or before the ist March, 1916, into | The results of this ea: uminaticn are summarised a a oz 
| : . ¥ & + e 


Fully-paid Shares of San Francisco Mines of Mexico, Limited, at the 


i - 
| The Chairman and Directors, 
price of 41 per Share, subject to giving the Company cne month’s previous | 


SAN FRANCISCO MINES OF MEXICO IMITH 

notice in writing. The Company will hold in reserve 200,000 Shares of Gentlemen,—We have examined the property of a a i LIMITE 

its unissued Capital for this purpose. ; ; : Oro Mining Company, Limited, and herewith 
The Debentures will be secured by a Trust Deed, which will provide sults of our inspection. 


for a First Mortgage over the Company’s fixed property ii. Mexico, and, | GEOLOGY.—The San Francisco vein is a per —— 























} . 
generally, a floating charge on the undertaking and all the other Assets limestone. The strike of this lode is north and id the d 
of the Company. ag 7 s | easterly but nearly vertical. The prcperty covers nea tt miles of 
The Debentures remaining unconverted into shares under the Option | course of the lode. The ore shoot nein d at present font 
above referred to will be redeemed at par by ten equal annual drawings, and has a minimum width of 5} feet. In the stops i the © 
the first repayment to be made on 1st April, 1016 The Company reserves | is greater. 
to itself the right at any time after the 1st April, 1916, to purchase the | Below the 3rd level the ore is practically unoxidized, and the 
whole or any part of the Debentures in the open market at or below par, level may be considered to be in primary ore. Preba material y 
and also to redeem the whole cr (by drawings) any part of the Debentures tion in the value will be noted at further depth 
at par, and to treat any Debentures so purchased or redeemed as in satis- The gangue minerals comprise quartz, calcite, fluorite, and sil 
faction pro tanto of its obligation to make any annual drawing or .| limestone The economic minerals are galena, zin e. pvrite, 
drawings. chalcopyrite. The valuable metals are silver, gold 
_ DIRECTORS. — f little copper. 
THE RIGHT HON. THE EARL OF DENBIGH (Director, London The hanging and footwall veins and the outcroy r se 1 other ve 
Joint Stock Bank, Limited), Newnham Pa idox, Lutterworth, Chairman. hitherto unprospected, warrant exploration and d 
AMANDUS BRAKHAN (Chairman, A. Goerz and Co., Limited), Pinner’s DEVELOPMENT.—The main werkings comprise fts and 
Hal!, London, E.¢ : | levels. The lowest or 4th level is approximately 320 feet w the 
JOHN HATFIELD (Managing Director, London Syndicate of Mexico, |, of the main shaft 
- Limited), 16 Leadenhall street, London, E.¢ . The sth level will be about 16s feet below the ath le 
WALTER MACLACHLAN, Chartered Accountant, 65; London Wall ORE RESERVES.—The total ore in sight in the m t is:— 
London, E.C Metric tons 
A. JOHN HUGH SMITH (Managing Director, Cookson and Co., Limited) Blocked out above the ath level 8 
Milburn House, Newcastle-on-Tyne. Expected between the 4th and sth levtls 
Hon. AMYAS STAFFORD NORTHCOTE, Jj-P., Basildon House 
London, E.C. Total 
Ss. j.. BL UML EIN (Director, Kyshtim Corperation, Limited), 18 St —= 
Swithin’s lane, London, E.C., Managing Director. | The average grade of this ore is appreximately 2 f 
pryperess FOR THE DEEENTURF-HCLDERS. 1.4 dwts of gold per metric ton, 12.5 per cent | 7.4 per cem 
Thomas Ford, Chartered Accountant, 16 Leadei street, Londo E.C of zinc 
Major Henry George Ricardo, Gatcombe, Minch:nhampton, fe caeatosiies So far as the ore to the sth level is concerned ¢! 
: . , BANKERS. blem. The geological formation and other ind as 
London Joint Stock Bank, Limited, Electra House, Finsbury Pavement, able persistence of the lode in depth, such that 
London, E.C tional should be obtained from the ming 
SOLICITORS. Taking an output of 28,000 tons for the first year’ t and % 
For the Company: Deacon, Gibson, tt, and Fisher, 9, Great St tons per annum during the fcllowing years, the é t th 
Helen's, London, E.C., will suffice for five vears from the start of operat e 
For the Trustees for the Debenture-holders: Kerly, Sons, and Karuth, 1 up beyond the sth level on the lode will give pract further thr 
and 11 Austin Friars, London, E.C. years’ life at the above rate of extraction 
AUDITORS. ORE TREATMENT.—Th- mine ore is delivered ge 
Annan, Dexter and Co., Chartered Accountants, 21 Ironmonger lane, the mill, where it is crushed, sized and concentrated 1 
London, F.C. The slimes are not new treated, but are stored 
Many mistakes have been made in the p 
CONSULTING ENGINEERS, at : ath ¥ } 
Knox and Allen, 82 Beaver street, New York, U.S.A. Reon ee ae ~* 1 a eceme e —— i. ‘ 
duce any new method_of treatment, but merely to con 
5 tal Sy REPRESENTATIVES IN MEXICO. . installation already existing. When this is done, t e will give 
The London Syndicate of Mexico, Limited, 20 Avenida del 5; de Mayo, imately the followi products : 
Mexico City ’ proximately the following products :— 
“PANE 
SECRETARY AND orrices. GRAI 
Harold A. Searle, 6s London Wa E.C Percenta-e — Zit 
— —-— - _ aneneeeensiaiaan Weight. Silver. Gold. Lead d 
This company has hous formed, inter alia, to acquire and work the _ Ozs per Metric I 
group of Mines tuated about 14 miles from Parral, in the State of % ware I” 
Chihuahua, Repu ic of Mexico, which till now have been owned and Mill Feed .....  edieglict dete > sags = <> ** a ia OS 
worked by the San Francisco del Oro Mining Company, Limited Products : Lead Concentrate... 15 .. 60 .. +24 a 
The properties comprise an area of about 194 acres, and are held under | Zinc Concentrate.. mS os. ] 
the usual perpetual licence from the Government of Mexico, subject to In the zinc concentrate, after roasting, the sulphur » ’ 
yayment o he tomary claim taxes e : ee : 2 
; The M re ete ; 1° os the See ¥ : , . cent., and the fluorine should be reduced to am 
L: ' i a Panag wie Phat ak by the San Francisco del Oro Mines We are confident of obtaining the results above « 
ees since when cc nsiderable sums of money have been spent upon conviction on the evidence of the current work 
one en i ws Mig construction of a Railw y to the Mines, and the made on a small scale outside, and on the resul 
eg ey the = including a Reduction Plant designed to treat ores on adjacent properties, notably the Tecolo 
goo tons of ore per day. aan i t, ee 
ns . : - orofitably worked for a number of years 
The (¢ ompany s Line connects the property w th the Mexican Centr ] I : ¢ ; oi" , - 7 c 
ilroz . . ~ a ee : PROFIT IN SIGHT.—The following estimates 
Railroad System, and the Prod s can thus be inden ial a : 
> id the Products can thus be transported directly fiom a i tk sie 7 : Hydra Powe g 
the Mill to the Smelters and to the Ports of Shipment ‘ posal of al the zinc pro uct to the yar wl i as ‘ 
Th rod S ¢} . : oh a ae pany under their contract, and the values of the 
S procecss oc te Mines consist of Silver-Lead Concentrates and Zinc | per fine ounce for silver, £16 per ton for lead, 
Concentrates. The San Francisco del Oro Company has in the past ex- Flu ren tions in the ‘metal ‘markets would raise ¥ ' 
perienced certain difficulties in the treatment of the ore, but Messrs the cane might be. Normal politic al conditions M 
” — ~ . . , i as T i t i rmai on < iot - 
Knox and Allen, the Consulting Engineers, are confident that these difh- = . : 


At present the Mine can produce and the mil! 
reconstruction) 200 tons of ore daily; but as . 
construction of tke plant will invclve a certain curt ce 
has been estimated that only 28,000 tons will be min — 


culties have now been overcome. 

_The undertaking was being worked at a small pro fit prior to the recent 
disturbances in Mexico, and it is anticipated that during the first year of 
the Company’s operations (during which period the existing plant will be 





reconstructed) the working profits should amount to £42,cx the first year. se oe are 
The Consulting Engineers estimate that th- working pr fits Hercafier. | Calculating a profit of only 30s per ton until the ater : 

based upon the quantity and quality of the ore in the main cre shoct. as pleted, the first year should show a profit of 442, ! 

set out in their Report below, should amount to Se > ,.600 wae anikum: while Under normal conditions the development of the M : 

the actual workinz profit in sight on the 390,oco tons of 4+re festrves is and the reorganisation of the plant-should occupy twe've 

estimated to amount to £870,000 | which time, however, the cutput and profits as above ¢*s . 
These estimates are based upon the assumption that normal political obtained , .¢ 


conditions in Mexico will obtain. | After the first year the Mine sheuld be worked at th 
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MEXICO, LIMITED.—Continued. 





—QAN FRANCISCO MINES OF 
ae eane erected plant will be ful 


ly able to treat. At a The electri 





a Saepenecnensaaseat ene 


sul | 


SSEEEEEEnenneenmeeneeenemeeeneeneee 


: t ecoas installatio entioned abo se tn mein » fon #} 
} ~ OP f ore mined, the second and following years should Conchos River P a - ane ~ : a aoove to utilise power from the 
a 0 i, of £207 per year. This proht can be increased to the | current in the summer of ion 
" oe Gee be p ssipie to imerease the output of the Mine within the | CONCLU ; . : ; j 
} ee capacity of reduction plant. n tk ‘ = ae Si ON rhe at _ level ped a prospect 
8 i — tual profit in sight in the 390,000 tons of reserve is estimated ea aL aad a ne the nece ex} re, j s¢ a ga 
i The actue’ & profitabie lite to the property 


i 1 the minimum ' : 
w te te estimated additional profit of £1, 
e, i 1S vit ; 













er yield of soo,coo tons is realised, this would 


150,000 on the basis 


] 

} 

i 

i 

' 

e il 

expected to be ready to supply | 
i 


ner ton of r mired 52, Beave r Street. New y rk i 
Ay CAPITAL REQUIREMENTS 6th January, 1 | 
haft to t sth level, opening and driving c _ : j 
< aking Main Sha t h level, op g and dr g of oe : eD 
A the sth level ind equipping the mine to deliver tien of th . : : 
nn ) ore per day, or more, if tae i a fer . s | 
{ a minmu = I = ‘ Loe this issu u wi g z ‘ ‘ i 
anne veteetecgeeeseceesscaee  seteenees ‘ £2,500 py ern +h “ j ve | 
Main Sha m the sth level a further 200 feet, : ‘eamy Weel 1 Work Capita at le i} 
| king Mau The recommend of Me K ' ; . 
i ad crosscutting the vein ...... a o als 2,60 expenditure ; ‘ x nd A ‘ . tota 
| oien an ay | | north, extension of 4gth level north a Th a Y \ ‘g g : | 
ension . . $7, ie «6d re + 7 ‘ ° i 
. { <outh, development of footwall vein, development of that the W ( a , t m. | 
3 , oa : Seon that the rking p i | tem 
anging ¥ and exploration of surfac ‘ 2,50 for dhe guaneet bean rs aan “ sfc 
Lae , l m ny s Sart 
‘ , the re mmendat t 
rT ssary thereafter is calculated to be a ee Le I 
7 ting costs On the basis of estimat I M Knox ‘ ' 
e Reduction Plant ...... . £10,200 first year’s working t ' = ‘ | 
as Sidi . 15.000 ftter providing for Debenture | and 
replace present Steam Power 6.000 London and Mexi Thereafter, and wh A i 
1g Plant , full working order, t | profits are : 
-—- 6,3 making prov D re Intere : 7 
nge | Additional Improvements, say 13.61 Fell Prospects ; - ' 
: = received t Applica I may be 
Total 1 BES crccecscccncccccevesenssneseseuscccesearsescosescesocccoecs £57,600 Solicitors, id att Regi Office 
a 





R10 TINTO COMPANY, LIMITED, | 
| —— | 
Notice is hereby given, that the FORTIETH | 
RDINARY GENERAL MEETING of the Share- | 
holders will be held at the Cannon street Hotel, | 
ndon, E.C.,0n FRIDAY, the 4th April, 1913, at 
lf-past 12 o'clock precisely, for the purpose of 


ceiving the D.rectors’ Report. and Statement of 
ounts, for the Declaration of a Dividend, and | 
r other purposes 

Holders of Share Warrants to bearer who desire 
attend can rece ve a Ticket of admission, on 


positing their Warrants in accordance with the 
srticles of Association three days prior to the 
Meeting, at the pany's Offices in London. 

The retiring | tors are J. MacFarlan, Esq., 
i Viscount Milner, who, being eligible for re- 


tion, offer themselves accordingly. 
The ret ring Auditors are Messrs Turquand, 
ronngs and Co., who, being eligible for re-election, 


ter themse'ves accordingly. 


The Transfer Books will be closed frum Satarday, 
¢ 12th, to Wednesday, the 3th April, both days 
lusive-—By order of the Board, 


A. BLAND HUNT, Assistant Secretary. 
Offices of the Company, 
3 Lombard street, London, E.C. 
2th March, 1913. 


S1AREHOLDERS IN 


COLONIAL REGISTERED GoMPANIES, 


Ww are prepared to co-operate in the 
formation of an Association for ob- 
representation on Colonial 


uning proper 


ards and facilities for Controlling 
the \ lal) t 
he Manager s abroad, are requested to 
mmunicate with 


Mr SIDNEY S. KENNEDY, 
<8 Old Jewry, London, E.C. 


Sbhipying. 
N D L FAST and LUXURIOUS 
e e e TRAVEL by Norddeutscher 


Lloyd Services from South- 
ampton. To NEW YORK. Express service Wed- 
nesdays, calling atCherbourg. Twin-screw service 
on Sundays, from Southampton, calling at Cher- 
bourg, To CHINA and JAPAN. Every 14 days, 
calling at Gibraltar, Algiers, Genoa, Naples, Port 
Said, Suez, Aden, Colombo, Penang, Singapore, 
Hong Kong, Shanghai, and Japan ports. 
To AUSTRALIA. Every 28days. Reduced First 
and Second Class Fares. To ALEXANDRIA, 
Weekly from Marseilles (on Wednesdays), calling 
at Naples. Fortnightly (on Sundays), from Venice 
direct. To BRAZIL and the ARGENTINE via 
Boulogne. New fortnightly service. Reduced 
through rates from London via Paris, Marseilles, 
Pireus and Khedivial Mail Line to Alexandria 
and Syria.—Apply to Keller, Bryant and Co., 2 King 
ee street, E.C.; 26 and 27 Cockspur street, 


Shipping.—Conein ued. 


AUSTRALIA 


BY 


ORIENT LINE. 


Under Contract to carry His Majesty's Mails. 


From LONDON EVERY ALTERNATE || 
FRIDAY calling at GIBRALTAR, || 
TOULON, NAPLES, PORT SAID, || 
and COLOMBO. 


| 
Managers— | 

F. Green & Co., Anderson, Anderson & Co. For i 
passage apply to the latter firm at 5 Fenchurch |} 
avenue, London, E.C., or to the Branch Office, |} 
28 Cockspur street, 5.W. ' 





Tile STUCK EXCHANGE. 


NOTICE. 


Members of the Stock Exchange are not allowed 
to advertise for business purposes, or to issue 
Circulars or Business Communications to persons 
other than their own Principals. 

Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange, 
or in any way under the control of the Committee. 

Members issuing Contract Notes are required to 
use such a form as will provide that the words 
** Member of the Stock Exchange, London,” shall 
immediately follow the signature. 

A List of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew-lane entrance to the Bank of Engiand, 
or obtained on application to 

EDWARD SATTERTHWAITE, 


Secretary to the Committee of the Stock Exchange, 
Committee Room, The Stock Exchange, London 





MANCHESTER STOCK EXCHANGE, 


NOTICE. 

No member of the Manchester Stock Exchange is 
allowed to advertise for business purposes, or to 
issue circulars to persons other than his own prin- 
cipals. Persons who advertise as Brokers or Share 
Dealers are not Members of this Exchange, or 
under the control of the Committee 

The Prevention of Corruption Act, 1906, makes 
the giving of an undisclosed commis-<ion a criminal 
offence, and no Member of this Exchange may 
divide commissions with anyone. 

A member issuing a contract note shall use such 
a form as will provide that the words ‘“‘ Member of 
the Stock Exchange, Manchester,’’ shall immedi- 
ately follow the signature. | 

A list of Members of the Manchester Stock Ex- \ 

} 


change who are Stock and Share Brokers may be 
obtained on application to 
JOHN N. CAIN, Secretary. 
Committee Rooms, Manchester Stock Exchange. 


“overnment Gold Mining Areas (Modderfontein) Consolidated, Ltd. 


REPORT 


(INCORPORATED IN THE TRANSVAAL 


of May OF THE DIRECTORS to be submitted to Shareholders at the Annual General Meeting called for the 28th day 


1913, at 3 p.m., in the Board R 


To the Shareho! 


lers. 


om, Consolidated Building, Corner of Fox 


and Harrison Streets, Johannesburg. 


Gentlemen, \ 
months ended 
and Reports 


period, 


The Registerea 


this, 625,00 
4iQing 775,09 
, Your propert 
Mining Dix 
Wermment, 1 


The Reports of va OPERATIONS. 
Work acon, s Ut Consulting Engineer and Mine Manager fully detail the 
West and Nerts c., 10%, Will note that the Reef was struck in the North- | 
ried on fr Se Shafts during the year. Development is veins acti 
‘ol very good value ra large — of the ore so far expose 
Duri CCOUNTS. 
ime. year the following amounts were expended on Capital 
Beanery and Plant frag, £9,999 7 3 
Permanent Westen sim.a. oma - } 11,384 12 5 
cet Weep: sa * ah ak ee oe, SS 
Rallear Grate onh’enat we te ab 28.775 15 1 
Road Makin ® 8a Station .. ce oe ws 12,651 4 2 
The Aa. cae aoe ee ** ** ee ee ee 315 0 
£15,575 lea ‘ration and General Ex for the same period amount to 
| Rents, & €4, against which a sum of £3,464 lis 34 was received for Brokerage, 


ur Directors beg to submit their Report for the twelve 
t December, 1912, together with the audited Balance Sheet 
ir Consulting Engineer and Mine Manager for the same 


acl CAPITAL. 
apital of your Company is £1,400,000, in Shares of £1 each ; 
‘res are fully paid, and 2s per share has been paid on the re- 


orem PROPERTY. 


‘onsists of 2,633 claims on the Farm Modderfontein No. 17, in 


‘ of Boksburg, held in terms of a mineral lease from the 


‘er the Precious and Base Metals Act of 1908. 


NTS AND INTERESTS IN OTHER CONCERNS. 


orb. ling you will notice a decrease of £236 l%s., which is 
7 “se net refund of £743 14s. in connection with the Group's | 


Native Labour Organisation, against this decrease your holding in the Rand 
Mutual Assurance Company, Limited, was increased by 25 Shares, representing 
an outlay of £207, and an amount of £300 was paid tothe Native Recruitin 
Corporation, Limited, in respect of 12 shares of £1 each (£12), fully paid, an 
5s. deposit per unit of the Company's native complement (£288). Your invest- 
ments now consist of :— 

Rand Mutual Assurance Company, Ltd.— 


131 Shares of £10 each fully paid at cost oe ee £1,287 0 0 
Witwatersrand Native Labour Association.— —e 
300 Shares, 12s paid and 25s deposit’ .. ee ee 555 0 0 
Group Native Labour Organisation ‘a ‘ ‘ 4 6 0 
Native Recruiting Corporation, Limited, 12 shares at £1 
each, fully paid, and a deposit of 5s. per unit of the 
Company's complement ; ies xO 0 0 
£2,006 6 6 


DIRECTORATE. 

You will be asked to elect a Director in the place of Mr John Munro, who 
retires in terms of the Articles of Association, but is eligible and offers him- 
self for re-election. 

AUDITORS. 

You will also be asked to appoint Anditors in the place of Messrs Thomas 
Douglas and Ernst Danckwerts, who retire, but are eligible for re-appointment, 
and to fix their remuneration for the past aadit. 


MANAGEMENT. g 

In July last Mr M. H. Coombe was compelled, through ill-health, to resign 
his position as Manager, and your Board appointed Mr F Graham Bell to 
succeed him, under the direction of your Consulting Engineer. 
J. MUNRO, 
J. F. RUTHERFORD, 
CHARLES MARX, 
G. IMROTH, 


Directors. 
Johannesburg, 2ist February, 1913. 
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Dr. £ s d £ sd | 
istered Capital .. “> ‘se 

— 1,400,000 Shares of £1 each. 
To Subscribed Capital 2 bse - 
625,000 Shares of £1 each (fully paid) .. ..- 625,000 


775,000 Shares of £1 each (2s per Share paid) 77,500 _¢ 
ri 50u 


eee _-1,400,000 0 0 
— 102,500 0 0 





ooo 


1,400,000 £702, 
Native Wages Earned but not yet Paid .. — 2,377 13° 2 
Sundry Creditors a =e is es oe 7,781 0 2 
Interest Suspense Account .. ve os - 34,998 610 

Interest Received and Accrued on Money 

on Deposit. 
Contingent Liabilities— 
Witwatersrand Native Labour Association, Ltd.— 
8s per Share uncalled on 300 Shares * 120 0 0 


| 


| plement of 1,152 natives ae a 8654 0 
Commitments in respect of Machin.ry and 
Plant, etc., on order oe a Pa os 11.768 


747 Cf 
co _ £747.657 0 2 





Machinery and Piant .. - £158,363 2 1 
Shaft and Mine Plant -. £143,488 10 1 
Workshops and General Sur- 

face Plant ph os 14,876 12 0 

Buildings. aM st 
Buildings for Housing Plant 14,627 4 3 
Stores, Offices and Change 

Houses .. ke a aa 10,534 16 5 
Dwellings ‘ te 64,061 10 7 
| Permanent Works—Shafts .. a ya 341,°17 9 


5 > " ? 
sicaichailiniesipratteiliialbndishiy enn 


ew 


5 

Devel pment ss Site a oe 28,775 15 1 

Railway Siding and Station .. es - 35,755 18 3 

Road Making and Tree Planting es ee 1,887 5 2 

Furniture and Instruments ; ge a 235 19 2 
Live Stock, Vehicles and Harness .. o~ 4.0 0 O—-655,869 0 5 
Native Recruiting cs oh sis ol ia i aie 668 O 4 
Storeson Hand .. hie as on os a ne na 11,738 411 
Carried forward . a £668,275 5 8 


To the Shareholders, 

Geitlemen—Your Directors beg to submit for your consideration their 
Report for the twelve months ended 3lst December, 1912, together with the 
audited Balance Sheet, and the Reports of the Consulting Engineer and 
Mine Manager for the same period. 

CAPITAL.—In terms of the Resolutions passed by Shareholders at Special 
Meetings convened for the purpose, the Company’s Issued Capital at 3lst 
December, 1911, was reduced from £1,496,114 to £598,446, Shareholders receiving 
two uew for five old Shares. This reduction was register: d on the 4th January, 
1912, and the Capital thereafter increased to £1,196,892 by the issue of 598,446 
Working Capital Shares of £1 each, offered to Shareholders at 21s, and 
guaranteed at tha* price at a Commission of ls per Share 

The amount by which the Capital was reduced, namely £897,668, has been 
utilised in writing down Property, I lant, etc. 

PROPERTY.—The extent of your property remains unaltered, and consists 
of 764°428 Claims, situated on the Farm Benoni in the Mining District of 
Boksburg. 

OPERATIONS.—From the Reports of the Consulting Engineer and Mine 
Manager, which are attached, you will notice that development has been 
pushed ahead with the utmost possible speed during the past year, and at the 
3ist December, 19 2, it was estimated that the payable Ore Reserves amounted 


for the year. 

The construction of the Reduction Works is progress ng satisfactorily, and it 
is hoped that, should no unforeseen circumstances arise, milling operations 
will commence in July of this year. 

ACCOUNTS.—Under the heading of Capital Expenditure the. following 
amounts have been expended during the year : 


Buildings .. = vs os a es a - £19,573 9 5 
Machinery and Plant .. es i - - + 42,806 14 4 
Permanent Works i a x Se ee a 44,319 19 8 
Development... ee 82,556 15 1 


INVESTMENTS AND INTERESTS IN OTHER CONCERNS.—There 
is a decrease under this heading of £45,192 19s 3d. This is in the main 
accounted for by the sale of your Preference Shares in the Victoria Falls and 
Transvaal Power Company, Limited, and a refund from the Group’s Native 
Labour Organisation. 

In October last your Company joined the Native Recruiting Corporation, 
Limited, and under the Agreement entered into, has taken up 10 fully paid 
Shares of £1 each, and deposited 5s. per unit of the Company's native 
complement. 

DIRECTORS.—You will be asked toelect Directors in the place of Mes:rs. 
G. Imroth and W. H. Dawe, who retire in terms of the Articles of Association, 
but are eligible and offer themselves for re-election. 

AUDITORS.—You will also be asked to appoint Auditors in the place of 
Messrs. Alex. Aiken and Henry Hains, who retire, but are eligible for re- 
appointment, and to fix their remuneration for the past Audit. 

MANAGEMENT.— Mr. W. A. Krige continues in charge of your 
property, under the direction of the Consulting Engineer. 


J. MUNRO, G.R. AIRTH, 
CHARLES MARX, W.H. DAWE, lei 
G. IMROTH, H. A, ROGERS, [{ *7ectors. 
- J. H. RYAN, ) 


Johannesburg, 28th February, 1913. 


Dr. BALANCE SHEET at 3ist December, 1912. 
Capital .. ~ és S + es * £1,196,892 0 0 
Issued Capital as at 3lst December, 1911, 
£1,996,114; Less Reduction of Capital! re- 
gistered 4th January, 1912, £897,668 0 0 £598,446 0 0 
Increase of Capital, 598,446 £1 Shares 598,446 0 0 
In 1,196,892 shares of £l each, fully paid .. 1,196,892 0 0 


a 


3 RE eure 
ronment nemntinsticieaceiniails ~Peiciialass iit siesta Tbilisi tice deta 


a 


Share Premium on New Issue 29,922 6s; 

Less Guarantors’ Commission on new issue 
written off .. =. sé = és oe 29,922 6 0 
Sundry Creditors .. és - 7 — s ce i 13,719 16 1 
Native Wages earned but not yet paid és ee = oa 2,070 17 10 
Interest Suspense Account ee > ais ‘as ‘in 13,527 18 1 
Interest received and accrued on money on deposit. 
Victoria Falls and Transvaal Power Co., Ltd.,5Shares .. “ 19,420 15 8 

Surplus realised over reduced value taken in at reconstruction. 


£1,245,631 7 8 


oh 





ve Ba S 
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Native Recruiting Corporation, Ltd.— j 
Deposit of 15s. per native uncalled on com- | 
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| 


to 1,278,003 tons of an assay value of 7:1 dwts., being an increase of 674,000 tons | 


—__ 





Brought forward . > 


Investments and Interests in other concerns 
Sundry Debtors 


Cash .. ie wd é4 ~~ ce aa 
On Deposit with Interest Accrued ee 25,279 
At Bankers on Current ie 
Account and on Hand es oe 1,627 
Administration and General 
Expenses i od ee ee 
Balance at 3lst Dec., 1911 ‘ 34,257 
Expenditure for twelve a 
months to 3lst Dec.,1912— 
Claim Licences. . is rs 7,905 0 0 
Administration Expenses in 
Johannesb irg and London 7,243 13 6 
Surface Rights and Survey 
Charges as oe . 8510 O 
Depreciation on Live Stock 
and Vehicles .. as de 34100 
15,575 3 6 
Less Rents, Brokerage, etc. .. 3,554 11 3 
aiaaitnisiaanleinasiags 12 
To the Shareholders, REPORT. 


GOVERNMENT COLD MINING AREAS (MOD 
CONSOLIDATED, LIMITED 
We report that we have exam ned the above Ba 
and Vouchers of the Company in Johannesburg { 
December, 1912, and have cbtained all the informat 
have required as Auditors. In our opinion such Bal 
driwn up so as to exhibit a true and correct view of t! 
affairs according tothe best of our information and the ex 
and as shown by the Books of the Company in Johannes! 
from London. THOMAS DOUGLAS, 
Chartered Ac 


larn¢ 


Johannesburg, 18th February, 1913. Incorporated Accou 


J. MUN] 
; G. IMRO 
For Johannesburg Consolidated Investment Company, Ltd 


VAN RYN DEEP, LIMITED. 


(INCORPORATED IN THE TRANSVAAL.) 


REPORT OF THE DIRECTORS to be submitted to Shareholders at th 
May, 1913, at 2.30 p.m., in the Board Room, Consolidated Building, 


Contingent Liabi ities.— Witwatersrand Native Labour As 
tion, Ltd.—8s per Share uncalled on 215 sha-es, £86; N 


teci uiting Corporation, Ltd. —Deposit of 15s per Native 


called on complement of 968 Natives, £726; Commit: 


respect of Machinery and Plent, etc., on order, £128,208 | 


£129,020 1s 4d. 


Property (31/12/11) (761°428 claims), £725,615 18s 3d; less W 
off against reduct.on of Capita!, £353,431 18s 3d 
Suildings (31/12/11), £33,235 5s 3d; less Written off ag 


reduction of Capital, £13,235 5s 3d; add Expenditure | 


£19,573 9s 5d 


Machinery and Plant (31/12/11), £101,863 1s 101; less Writt 


off against reduction of Capital, £61,863 Is 10d; add 
penditure 1912, £42,806 14s4d_. 7 , 

Railway Sidings (31/12/11)—Main, £19671 13s 10d; less W 
off :gainst reduction of Capital, £7,000 13s 10/-£1 
Branch, £ ,865 3s 11d; less Written off against reduct 
Capita), £1 591 3s 1ld—£3,274 .. ee a - 

Permanent Works (31/12/11), £257,229 1s 5d; less Writt 
against reduction of Capital, £152,229 1s 5d; add Expend 
1912, £44,319 19s 8d oe 


Development (31/12/11), £101,653 lls 1d; Less Writter 
° in £104,653 lls ld 


against reduction of Capital 
Expenditure, 1912 


Diamond Drilling (31/12/11), £13,274 8s; Less Written of 
against reduction of Capital, £13,234 8s—-New Construct 
(31/12/11), £7,881 16s 4d; Less Written off against reduct 
of ‘ apital, £7,881 16s 4d—Road Making and Tree Plant 
(31/12/11), £1,957 15s 74; Less Written off against reduct 
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GOVERNMENT GOLD MINING AREAS (MODDERFONTEIN) CONSOLIDATED, Ltd.—Continued. 
BALANCE SHEET at 3ist December, 1912. 


ERNST DANCKWERTS. 





—— 


———_ 


$$ 


£008,275 5 4 
2,806 
3,390 
26,907 


2 
Quem « 


i 


Director 
ectors 


taries, 


ANK HALI 


e Annual General Meeting called for the 28th day of 
corner of Fox and Harrison Streets, Johannesourg, 


wo 


82,806 14 


149,319 19 


of Capita!, £1,957 15s 7d—Beacons and Fencing (31/12 11), 


£70 10s 8d; Less Written off against reduction of Capit 


£70 10s 81—Native Hospital (31/12/11), £3,688 10s 2d: 


Written off against reduction of Capital, £5,688 1(s 2d; 


Furniture (31/12/11), £585 2s 10d; Less Written off aga 


reduction of Capital, £485 2s 10d... ‘ 


Live 8 ock and Vehicles (31/12/11), £437 38; Less Written of 


against reduction of Capital, £337 3s 


Oo 


100 


Investments and interests in Other Concerns at Cost (3112/1), 


£44,864 Os 3d; Less Written off against reduction of Capit 
£19,960 3s 3d—£24,997 17s; Additional Investments du 
1912, £348 16s—£25,256 13s; Less Investments real 


£23,581 12s .. 


Native Recruiting (31 12/11), £415 17s; Less Written off a ai 


reduction of Capital “9 3 


Balance of Recruiting Fees, 1912, for unexpired period 


service 


Stores, £24,277 3s; Less Written off against reductior 


Capital, £9,202 10s 8d... : 


- 


Sundry Debtors and Payments in Advance .. es 


Bankers on current account and on hand, £4,488 2s 8d 


General Expenditure (31/12/11), £146,429 6s lld; Less Writte: 


off against reduction of Capital _.. b 146,429 


Al, 


1.675 1 0 


3,160 12 


15,074 12 + 
1,97 12 ° 


460,741 13 


1] 


ii 


Expenditure, 1912, £11,224 8s 1d; Miners’ Phthisis Sanitorium, 
£39 17s 3d; Miners’ Phthisis Allowances Act, 1911, £62; 


Miners’ Phthisis Compensation Fund, £484 15s 
£11,810 18s 10d; Less Rents, etc., £1,245 1s lld.. +8 


Cash—On deposit with interest accrued, £456,253 lls 2d; 
| 


REPORT. 


To the Shareholders of the VAN RYN DEEP, LT! 

We report that we have examined the above Balance Sheet ¥ 
and Vouchers of the Company in Johannesburg for the 
December, 1912, and have obtained all the information and « 


drawn up so as to exhibit a true and correct view of the state 0!" 
affairs according to the best of our information and the explanats — 
us andas shown bythe Books of the Company in Johanne “ 


Accounts from London, 


6d— 


10,565 16 U 





£1,245,631 7 § | 
eee 


D 
th the Books 
vear ended sist 
xplanations = 
et is proper 

{ the Company * 
ons given © 


HENRY HAINS,! anditors. 


ALEX. AIKEN, 


Incorporated Accou! 
- J. MUNRO, 


tants England 
Directors. 


G. IMROTH, 


| 
| 
have required as Auditors. In our opinion such Balance Sh 
For Johannesburg Consolidated Investment Co., Ltd., 


Johannesburg, 20th February, 1913. 


Secretaries, 
PRANK HALL 
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NEW PRIMROSE GOLD MINING COMPANY, Ltd. 
, in , 
INCORPORATED IN THE TRANSVAAI 
i pEPORT oF THE DIRECTORS to be submitted to Shareho'ders at the Annual! General Meeting called for the 28th day of 
May, 1913, at 10.40 a.m., in the Board Room, Consolidated Building, Corner of Fox and Harrison Streets, Johannesburg. 
: ( F 4 “ 
s ~e heg to submit their Re port for the 12 n 
S 4 her with the audited Balance-Sheet. We 
a. on e Account, and Appropriation Account, as wei 
of Consulting Engineer and Mine Manager cover 
\[.—The f your Company remains as at December 31, 1911, ‘ 
. 900 Sha £1 each fully paid and all issned. 
I ins the same as at the end of the last Financial 
a IN\ } ~ } \ S 
‘Mining Area of 154 Claims held under 162 licences. ! 
2Wa _ Nos. 264 and 29°. 2 
7) 8 Ma Stands. , 
situated on the Farm Elandsfontein No. 11, in the mining district € gs 2 
a esdu . 
— UNTS.—1 Revenue and Expenditure may be summarised 
7 REVENUE. 
. és - .. £422,965 13 10 
S on ee 4668 6 $ 
£427,664 O 1 
: t year.. ee es 8539 7 8 
£4 7 
EXPENDITURE. 4 ‘ 
ral Expenses £206,845 7 0 
Dg - ° 178,750 ¢ 
° 290 O ) 
. ssSanatorium .. 8i 411 
| r Act, 1911 ee 107 14 7 
I Act, 1912 oe 774% 1 7 
Tax oe + 20,9" 8 0 
at e-sheet 5.872 4 1 
ome 13,657 14 2 
Ba nt £ ‘ 
BALANCE-SHEET at DECEMBEFR 3 1912. 
of — —- 
I wo NUFF A rT ft 
apita ee es ° zoe | ] ) 
2 sof £1 each fully paid. 7 
I } er cent. payable to Shareholders - . 
r » 1912 : 97,500 
. ** ! VU 
t yet yaid a _ 14 € ‘ 
‘x Africa 
i baxa 1 Ac i 
‘ 
G 8 i 
se NT LIABILITIES. é 
at Ls ir Association, Ltd “ 7 7 
ed 157 Shares .. £18216 0 i ‘ 
perative Smelting Works, 
q ‘allied on 620 Shares 4140 0 r \ 3 . 
g poration, Ltd P } ae é 
I native uncalled on 
] natives i 134 5 0 : 
respect of Machinery en To Ba Ay \ . 
er ee 317 519 
£2,248 6 10 aS 
Cr ‘ & 
, earn By Bat ( £262,776 2 € 
£478,687 0 5 ( i 5 
‘ 4 4 S 4 4 l ; 
oe ee e4 ee ee ee ee £205,884 4 6 5 ¥ 18 l 
, £10,005 9s 5d; less depre- 
hae, | ee . = £9,505 311 £422,995 
lld; less depreciation, — 
_). Se eer ee eS | 216. 
Readies a Piant, £77,688 18s 2d; less | By Pr: for a oo 216,1 
Dame nom, £3,884 8slld .. 8... | 78,008 9 3 | Rents and S i - £1,951 13 3 
leenietiens irs, £3,379 63; less Interest ° - ,*° 406 15 O 
Reliuey Same, treoe .. ‘ 3,210 6 8 Rand Mutual Assurance Co., Ltd.—Dividend.. 140 0 0 
= ay< ing, £1,484 14s 7d; less deprecia- } —_— ———_ 468 6 
Hon, £74 48 9d Ho in 1,410 910 ° _ 
New Primrose Joint H spital 516 1 8 —- AR 
Live Stock :y oe’ ener 
Preciation £10, es £243 10s 0d ; less de- Dr. APPROPRIATION ACCOUNT 
“on, £121 15 inn ee de oe 12115 0 To Dividend No. 38 of 25 per cent., to Share 
|| Native Reeruiei —————-__ 109, 896 7 8 holders registered at 30th June, 1912 . £81,250 0 0 
{| Stores on Hand endin Tench?” 1,316 110 Dividend No. 39 of 30 per cent., to Share- 
\)Investneag nt endin Transit =... 3244 5 0 | holders registered at 3ist December, 1912 97,500 0 0 
eng *BtErests in other Con- ee SORTED © 
Sundry Debtors a, 5 ee e<, iee ae 5,034 8 9 | Donations Me i we oe se ee va ‘ 20 0 0 
Gold in Transit and Payments in Advance 1,315 14 6 Miners’ Phthisis Contributions , 9315 1 
Cash on Den sit 9 Ky ** “+ 19,398 5 5 Maintenance of Sanatorium - £81 411 
Cash at Bar oo Interest Accrued 124,511 15 2 Miners’ Phthisis Board, under Act of 1911 107 14 7 
| Mine ake: ondon Agents, and at 285 7 Miners’ Phthisis Board under Act of 1912 77415 7 
e ‘ *- es 8, 17 — 
| ee Mining Taxation Act, 1910 .. as 20,976 8 0 
£478,687 0 5 Estimated amount due in respect of profits for 1912 19.601 6 0 
—:!2 —— Further payment in respect of Profits for 1911 1.375 2 0 
~ = : ———— = = = ——— aes Depre« jation (as per Balance-sheet en . 5.872 4 1 
J. MUNRO } Balance Unappropriated carried to Balance-sheet 22,45 13 7 
. arene > Directors. masnedtine 
— Por Johar G IMROTH. j £229.58 0 
ee s Consolidated Investment Company, Ltd., Secretaries : 
Sethe Shas FRANK HALL. Cr 
ks a rs, By Balance of Account at 3lst December, 1911 ...... £8539 7 8 
ist NEW PR . ‘Balance of Working Expenditure and Revenue Accoant— 
* Wereportthat we, - ROSE GOLD MINING CO., LTD., Balen Sore aha andl 1 B.nene, ee... 220,818 13 1 
Vouchers of the « ve examined the above Balance Sheet with the Books and F _- 
$ 1912, and have a 7 Johannesburg for the year ended 3ist December, £229,358 9 
Anditors, |, ~~ the information and explanations we have required as ee 
*thibit a trne « : ee such Balance Sheet is properly drawn up so as to —————— = a" 
© the hee: t eo t view of the state of the Company's affairs according J. MI NRO, Directors. 
thown by th: Book /ormation and the explanations given to us and as : ; G IMROTH, : 
London. «S of the Company in Johannesburg and the Accounts from For Johannesburg Consolidated Investment cae a 7 , Secretaric 
F. W. DIAMOND & ENGLISH Examined and found correct, / j 
J. P. O’REILLY, Auditors. F. W. DIAMOND & ENGLISG, Anditors 
Jobannesbarg Incorporated Accountants (England). ' JI.P.0 REILLY, : 
i 2th Fehrners ; ncorporated intants (Engiand 
i eoruary, 1915, Johannesburg, 20th February, 1915. 
—— Snr A . [ MS sb ss 























To the Shareholders, 


Mine Manager. 
CAPITAL. 


Shares of £1 each, of which 210,000 Shares have been issued. 


PROPERTY. 
The extent of your property is unaltered, and consists of :— 


Claims. 


included in Mining Area. 


OPERATIONS. 


ore, has been vigorously prosecuted durin ; the year. 


ACCOUNTS. 


Revenue : 
From gold xe os oe +o on .- £252,533 11 3 
From other sources .. oe oe «e Ke 2,791 10 9 


£255,325 2 0 
Add balance from last year.. ee “ -_ 22,594 17 11 








EXPENDITURE. 
Working Costs and General Expenses .. .. £171,876 18 O 
Dividends Nos.18and19_.. on a ss 68,250 0 0 
Donations si << ss sil ” es 100 0 O 
Contribution, Miners’ Phthisis Sanatorium .. 57 9 4 
Miners’ Phthisis Board under Act, 1911 : 73 22 
Miners’ Phthisis Board under Act, 1912: a 576 310 
Profits Tax : a cs i - ea 6,626 14 0 
Depreciation, as per Balance-sheet a a 10,186 13 3 


Balance to next Account .. % os 


** ** 


DIVIDENDS. 


tered on the 30th June and 3lst December, 1912. 


Corporation. 


{rahe gateniiceroen tactie's 


DIRECTORS. 


eligible, and offer themselves for re-election. 


AUDITORS. 


their remuneration for the past andit. 


MANAGEMENT. 


of the Consulting Engineer. 


J. MUNRO. 
G. IMROTH, 


H. A. ROGERS, 
CHARLES MARX, 
E. BRAYSHAW, 


Johannesburg, 21st February, i913. 


Authorised Capital es ae o~* -. £235,000 0 0 





To Registered Capital ee oa bb 
210,000 Shares of £1 each, fully paid. 
Dividend No. 19 of 17} per cent., payable to Shareholders 
registered at 3ist December, 1912 .. os na 
Unclaimed Dividends ne ws aie 
Sundry Creditors .. és ‘a ie os ee ee ee 
Native Wages earned but not yet paid ae - ee oe 
Government of the Union of South Africa—Estimated amount 
due under Mining Taxation Act for year to 3ist Dec., 1912 
Balance—Appropriation Account .. ee es ae ee 


ee *. ** ** 


ee 


CONTINGENT LIABILITIES. 

Witwatersrand Native Labour Association, Ltd.— 

8s per share uncalled on 305 shares... £122 0 0 
Witwatersrand Co-operative Smelting Works, 

Ltd.— 
12s per share uncalled on 373 shares oe 223 16 0 

} ative Recruiting Corporation, Ltd.— 

Deposit of 15s. per native uncalled on 


uid 


eae a ce eee See nee BE sks fn 
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GINSBERG GOLD MINING COMPANY, [| 


(INCORPORATED IN THE TRANSVAAL.) 


REPORT OF THE DIRECTORS to be submitted to olders at the Annual General Meeting called for the 


Shareh 
May, 1913, at 10.20 a.m., in the Board Room, Consolidated Building, Corner of Fox and Harri 


Gentlemen,— Your Directors beg to submit their Report for the twelve 
months ended 3ist December, 1912, together with the audited _Balance-sheet, 
Working Expenditure and Revenue Account, and Appropriation | Account 
covering the same period, and also the Reports of the Consulting Engineer and 


The capital rem ins the same as at 3ist December, 1911, namely, 235,000 


(a) Mining area, in extent 90 morgen 451 square roods, equal to 130°6824 
(b) Water-right No. 18, in extent 2 morgen 445 square roods, over Claims 


(c) Water-right No. 117, in extent 12 morgen 249 square roods: all situated 
on the farm Driefontein No. 1, in the Mining District of Boksburg. 


Full details of the working of your Property for the year under review will 
be found in the Reports of the Consulting Engineer and Mine Manager. 
satisfactory feature of the year’s operations is that in the large area East of 
the North Shaft, the reef goes very much deeper than was formerly calculated, 
before it comes into contact with the East Rand dyke, and the opening up 
of this section of the property, which should yield a large tonnage of good 


The Revenue and Expenditure may be summarised as follows :— 


£277,719 19 11 


257,752 0 7 
£19,967 19 4 





During the year Dividends, Nos. 18 and 19, of 15 per cent. and 174 per cent. 
respectively, absorbing £68,250, were dec!ared payable to Shareholders regis- 


INVESTMENTS AND INTERESTS IN OTHER CONOERNS. 


A small decrease of £390 16s. 0d. is shown under this heading, which arises 
out of some adjustments made in consequence of the absorption of the 
Barnato Group of Mines Native Labour Organisation by the Native Recruiting 


This latter Corporation started active operations on the Ist October last, 
and we have every regson to be satisfied with the success that has attended 
its working up to date, thus justifying the object for which it was formed. 


You will be asked to elect Directors in the place of Messrs. E. Brayshaw 
and C. Marx, who retire in terms of the Articles of Association, but who are 


You will be asked to appoint Auditors in the place of Messrs. Henry Hains 
and J. P. O'Reilly, who retire, but are eligible for re-appointment, and to fix 


Mr. Erroll G. Hay continues in charge of your Property under the direction 


- J. F. RUTHERFORD, 


Sd 


Dr. BALANCE-SHEET at 3ist December, 1912. 





S588 
3 S538 
or OWwUOo 
Oo weFPo 


-~] 


complement of 1,636 natives .. ‘i 1,227 0 0 


£283,309 2 8 


| Johannesburg, 19th February, 1913. 
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i 
ii 


MITED, 


————— 





28th da 
son Streets, y ot 
: - ts, Jo hannesburg, 
| By Property .. ee ve os ive i 1 
Permanent Works, £15,952 3s 5d; less “ “ ° SU 3625) 
depreciation, £1,595 4s 44 a oo oo £34,356 19 1 i 
Buileings, £18,483 4s 10d; less depreciation, aa 
£1,848 6s 6d .. + - 7 " ir 16,634 4 
Machinery and Plant, £61,897 0s ld; less rs 
depreciation, £6,189 14s 0d... i sie 55,707 6 1 | 
Dams and Reservoirs, £3,360 17s 9d; less 
depreciation, £336 189d .. ‘<a ia ea 3,024 16 9 | 
Railway Siding, £689 lés 34; less deprecia- ; 
tion, £6819s8d .. ee e- i se 620 16 7 
Furniture £21 Os 0d; less depreciation, or 
ES dies ekg a ow i] 
Live Stock and Vehicles, £227 7s Od; less 
depreciation, £12778 0d... - 100 9 0 
New Primrose Joint Hospital 08 77 | 
i oe Tet | 
Stores on Hand and in Transit .. * a a 7451 . | 
Investments and Interests in Other Concerns es ° 2.728 14 ; t| 
Sundry Debtors and Payments in Advance .. ce a 7 2.003 14 «|| 
Cee ks cs ew tee 
Cash on Deposit and Interest accrued os - ——— 3 ; 
Cash at Bankers, London Agents,andat Mine .. .. 12,199 9 9/] 
223,38 2 || 
medida: ——— 
J. MUNRO, 


CHARLES MARX,; Directors. || 

For JOHANNESBURG CONSOLIDATED INVESTMENT i 
CO., LTD., Secretaries. | 

FRANK HALL. | 


REPORT. 

To the Shareholders, 
GINSBERG GOLD MINING COMPANY, LTD 1} 
We report that we have examined the above Balance-sheet with the Books || 
and Vouchers of the Company in Johannesburg for the year ended 3lst Decem. || 
ber, 1912, and have obtained all the information and explanations we have || 
required as Auditors. In our opinion such Balance-sheet is properly drawn || 
up so as to exhibita true and correct view of the state of the Company's || 
affairs according to the best of our information and the explanations given to 1 
us, and as shown by the Books of the Company in Johannesburg and the | 
Accounts from London. 

J. P. O'REILLY, ) 

HENRY HalIns, | Auditors. | 
Incorporated Accountants (England). | 

Johannesburg, 19th February, 1913. 


WORKING EXPENDITURE AND REVENUE ACCOUNT for Twelve 
Months ended 3lst December, 1912. 





__ Dr. 


£ s a £s4 

To Mining ee oe oe oe ee ee 78,9 ll 6 

Development ee ee os oe ee 5,281 15 1 

Hoi-ting .. oe ee ee ee ee 13,495 13 8 

Pumping .. 7 “6 ee os 7,315 18 5 

Transport of Ore .. ee ee es ee 3,003 15 6 

Ore Sorting and Crushing ee ie 4,441 7 5 

Milling os Xe ee ee ee oe 15,817 8 9 

Tube Milling ea we na ee en 4,258 15 ll 

Cyaniding Sand and Slime .. oe ee 18,844 3 3 


General Expenses at Mine .. es ee 8,945 6 ll 
wore ———-—— 159,753 16 5) 
Genera! Expenses at Head Office and London (including 

















Gold Realisation Charges) ie _ 12,13 1 7h) 
£i71,8% 18 0 
Profit for Year (carrieddown) ..  .. +»  «- +» _ 80,666 6 3) 
£252,535 3) 
To Balance carried to Appropriation Account... bs .. £83,448 4 0 
Cr. £85,448 4 0 
—_— 
By battery gold (38,393 924 fine ozs.) .. “ i Pe .- 163,235 1 
Cyanide Gold (21,017.39 fineozs.) .. oo ce we oe _ TS 
£252,535 ll 3)) 
—_ — — ; 
By Profit for Year (brought down) .. ov" ee °° .. £80,656 13 3 | 
Rents and Sundry Revenue .. we én £1,757 11 10 
{Interest .. + ee es — ‘% 971 10 11 
Rand Mutual Assurance Co., Limited— os | 
Dividend .. oe ee ee ee ° _ = 2.791 10 9 | 
“Faas 4 0) 
_ #0 a 
Dr. APPROPRIATION ACCOUNT. | 
To Dividend No. 18 of 15 per cent., to Share- ’ i 
holders registered at 30th June, 1912 ee £31,500 0 0 | 
Dividend No. 19 of 174 per cent., to Share- ‘ 
holders registered at 3lst December, 1912.. 36,750 0 0 all 
—— £68,250 0 0) 
Donations .. a ee a a me") 
Miners’ Phthisis Contributions— ‘ i 
Maintenance of Sanatorium .. i ee 57 9 : i 
Miners’ Phthisis Board under Act of 1911.. 78 2 : I} 
Miners’ Phthisis Board under Act of 1912.. 576 3 10 ms ¢ } 
Mining Taxation Act, 1910— 
Estimated amount due in respect of profits 7H OO 
for1912. .. ob hee o ws i 6,617 14 
Further payment in respect of profits cee i 
for19ll_ .. os See ee ee °- 6626 14 0} 
13 3}} 
Depreciation (as per Balance-sheet) Oh ae fy 9 4 
Balance Unappropriated carried to Balance-sheet_.- os a Ti 
Cr. Seems it 
394 17 11 || 
By balance of account at 3lst December, 191... -- —* £22 | 
Balance of working expenditure and revenue account— a3448 4 0 | 
For 12 months ended 31st December, 1912 .. oe .* ia ms 1D i 
as |) 
ne 
J. MUNRO, ) Directors. | 


CHARLES MARX.) on, | 

For JOHANNESBURG CONSOLIDATED INVES 
MENT CO., LTD., Secretaries. 

FRANK aera mn | 

; tan | 

Examined and foun °. P. OaeiLle | auditors. i 
HENRY HA!S®,! ». 

Incorporated Accountants (Englaa 

| 




















































































































